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The Annalist Barometer of Business 











Prices: wa athe 


14, 1924 


Previous Week 
ow. h. Low 


Hig 





| 87.67 34.09 | 85.81 83.94 
80.46 7910 | 78.92 78.59 
174.458 174.287 


Stocks (Average of 50 Issues)... 
Bonds (Average of 40 Issues)... | 
Annalist ‘ood Cost of Living. . | 





Finance: 


Reserve Ratio 


Previous Week 





82.2 
2% to 3 


334 to 414 


Federal 


Money Rates in New York. i ] 


‘ime || 





Production. ss 
4,208,447 
107,781 
157 07 
$284,759,456 $255,828 
1,730 1,470 
$72,971,734 $30,905,711 


May, 1924 


3,628,089 
Daily, tons} 84,358 
Cities|| 157 
Amount) $281,001,356 
Number 1,744 
Liabilities $70,042,802 





Tous)! 











Transportation: 


Revenue Car Loadings: 
All commodities 

Grain and grain products 

Coal and coke 

Forest products 

Manufactured products 

All commodities 

Grain and grain products 

Coal and coke 

Forest products 

Manufactured products 
Freight car surplus | 
Per cent. of freight cars serviceable. | 
Per cent. of locomotives serviceable. || 
Gross revenues 
Expenses and taxes.... 
Rate of return on property invest.: 

Fastern District 

Southern District 

Western District 


Period or Date. 


cc “ce ce 

Year to May 31 
“ce “cc “‘“ 
cc ce ce 


“cc “cc “ec 


‘ 


4th Qtr. May 
May 15 


‘ ‘ 


April 
a4 





819,904 
36,284 
128,403 
67,433 
503,967 
19,561,235 
919,863 
3,798,361 
1,644,348 


12,029,137 | 
338,526 | 


92.0 

$1.6 
$474,821,586 
412,999,619 








796,421 | 
34.367 
154,445 
59,491 
468,622 
17,173,482 
831,694 
3,699,617 
1,281,488 
10,307,698 
220,240 
89 9 
76.4 
$433,527,691 
399,922,903 | 


5./5 


c 

- ae | 

5 oe 
5 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN 


SECURITY MARKET 





the Friday before publication. 


The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 


each security. These dealers inform us that they maintain markets in these securities. Quotations are as of 





Key and Index to Advertisers in the 
Open Security Market 


A—Pynchon & Co., New York City. 


B—C. F. Childs & Co., New York City.. 
C—C. B. Richard & Co. New York City.. 


D—Jerome B. Sullivan & Co., New York City 


E—John Nickerson & Co., New York City 
F—Henry L. Doherty & Co., New York City 


G—Farr & Co., New York City 


H—A. S. H. Jones & Co., New York City 
I—Blyth, Witter & Co., New York City 


J—A. B. Leach & Co., New York City 
K—Bernhard, Schiffer & Co., New York City. 
L—Minton & Wolff, New York City 
N—Clokey & Miller, New York City 
O—Watson & White, New York City 


P—Bull & Rockwell Co., New York City 


R—Miller & Co., New York City 


W. O. Signifies Want Offer 


Page 


704 


704 
704 
704 
704 
704 
704 
704 
701 


704 


682 
704 





BONDS 


UNITED STATES AND TERRITORIES 
Bid. Offered 


100.86 
101.86 
100.00 
101.26 
101.98 
101.98 
104.20 
Quot. on req 
Quot. on req 
Quot. on req 


Liberty Ist 3%s, 1982-47 
Liberty Ist 44s . 
Liberty Ist-2d 44s, 1932-47 
Liberty 2d 44s, 1827-42 
Liberty 3d 4\4s, 1928 
Liberty 4th 44s, 1935-38 
Treasury 4\%s, 1947-52... 
Hawaiian 5s ° 
Philippine 48 ......... 
Porto Rico 48.......+6.+- 


FEDERAL LAND BANK, FARM LOAN 


Bild. Offered. 


Fed. Land Bank 4%s, 
Fed. Land Bank a - 53, 
Fed. Land Bank 4%», * 

Fed. Land Bank 5s, ° 
Fed. Land Bank 4%s, ‘37 
Fed. Land Bank 4%s, °3 
Fed. Land Bank 4%s, * 
Fed. Land Bank 4's, ° 
Fed. Land Bank 4%, 





wo 
101 
101 
102 
99% 
9% 
99% 
whe 
wy 


FOREIGN GOVERNMENT 


ARGENTINA 

Argentine Rescission 4s, 1816 

Argentine 4s, 1807-1900 (unification) 
Argentine 5s, ‘45 (large, unlisted) 
Argentine 6s, '45 (listed numbers) 

Argentine 5s, ‘45 (small, unlisted) 

Argentine Govt. 68, 1967.. ‘ 
AUSTRIA: 

Austrian Ge, 50-year (per kr. 1,000,000) 
Austrian 6% Treas., 6-yr. (per kt 1,000,000) 


BELGIUM: 


Belgian Govt. Restoration 5s, 1919 
Belgian Govt. Premium 5s, 1920 
BOLIVIA 

Bolivian 6s, 1940 (gold loan of 1917) 
BRAZIL: 

Brazilian Govt. 4s, 1889 

Brazilian Govt. 4s, 1910 ‘ 
Brazilian Govt. Rescission 4s, 1900 
Brazilian Govt. 8s, 1921 ‘ 
Brazilian 4s, Loan of 1911 . ‘ 
Brazillan Tks, Coffee Loan of 1922 
Brazilian Govt. 4%s, 1883... 
Brazilian Govt. 4%s, 15888 
Brazilian Govt. 5s, 1895.. 

Brazilian Govt. 5s, 1913.... 
Brazilian Gert. Ss, 1908.... , 
Brazilian Ge vt. 5s, 1908 (francs) 
CANADA 


Canada, Diminion of, 58, 1943 (internal) 
Canada, Dominion of, 5s, 1928 (internal) 
Canadian W. L. 5s, 1925 (internal) 
Canadian Se, 1926 (external)....... 
Canadian 5e, 1931 (external). 

Canadian W. L a. 1931 (internal). 
Canadian W. L. "37 (internal) pay. N Y. 
Canadian ry (external)... ‘ 
Canadian 5 1937 (Vic., internal) 
Canadian 5s, 29 (Vic., external) pay. N. Y. 
Canadian R. L. 5%s, 1927. . 
Canadian 5%s, 1927 (Vie., internal) . - 
Canada, Dominion of, 5%s, ‘32 (internal) . 
Canadian 5%s, 1933 (Vic., internal). 
Canadian 5%s, 1984 (Vic., internal) 
Canadian 5%s, 1924 . 

CHILE: 

Chilean 5s, 1911, ist series. . 

Chilean 5s, 1911, 24 serics. 

Chilean 7s, 1942 (American issue of 1922) 
Chilean 8s, i. 30 and Dec. 81. 

Chilean 85, M. & 8., Mey 31 and Sept. 30 
CHINA: 

Chinese Govt. 4s, 1895 (Franco-Russo.) 
Chinese Govt. 5s, 1960 (Reorganization) 
Chinese Govt. Hu-Kuang Ry. 5s, 1951 
COLOMBIA: 

Colombian Govt. 6s, (externa), 1913-47) 
COSTA RICA: 

Republic of Costa Rica Ss, 1958 

CUBA: 

Cuban Govt. 5s, 1905 (internal loan) 

Cuban Govt. 58, (Trs. loan of 1918) 1931 
Cuban Govt. 5%s, (external loan of 1953) 
Cuban Govt. 6s (Trs. loan of 1917, 1. pes.) 
Cuban Govt. 6s (Trs. loan of 1917, s pes.) "29 
Cuban Govt. 5s, 1944... 

Cuban Govt s%a, 1940 

Cuban Govt. 1949 

CZECHOSLOVA AKIA: 


Czechoslovakia Premium 4%s per ke. 1,000., 
Czechoslovakia Loan 6% per ke. 1, booves 


FINLAND: 
Finland 5% (internal) per finmks. 1,000... 





Bid. Gtteees. 


65 
il 
T6% 
77 
75% 
91% 


Key. 


x 
° 
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B 
B 
B 
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Key. 
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FOREIGN GOVERNMENT—Continued 


FRANCE Bid. 
French Govt. 4s, 1917, per fcs. 1,000........ 29% 
French Govt. 4s, 1918, per fcs. 1,000...... : 26 
French Govt. 5s (Victory), per fcs. 1,009.. MB 
French Govt. 7T%s, 1941, per feces. 1,000..... 95, 
French Premium 5s, 1920, per fces. 1,000.... 43 
French 5%s, 1917, per fes. 1,000............ 75 
French 6s, 1920, per feces. 1,000........... 43 
GREAT BRITAIN: 
British Govt. Funding 4s, 1960-90.......... 75% 
British Govt. Victory 4s... “wn 78% 
British Govt. 5s, 1929 (internal) . ae ‘ 91% 
British Govt 5s, 1927 (internal). ae 91% 
British Govt. 5s, 1929-47 (internal Joan)... 85% 
British Govt 5Ks, 1925 (internal) ° 7% 
United —ngeees 5%e, 1937. ‘ 101% 
GERMANY 
German Govt. 5s (per Mks. 1,000,000) 175 
German Govt 1922 (per Mks. 1,000,000) 14 
GREECE 
Greek Govt. 5s, 1914 (per £40)....... 90 
ITALY: 
Italian Govt. 5s, ‘25 (Treas.) per lire 1,000. 44 
Italian Consolidated War Loans, 5s, 1918.. 44 
Kingdom of Italy 6%s (Ser. A. 1920), 1925.. 100% 
JAPAN: 
Japanese Govt. 4s, 1931 (large pieces 1905) 76% 
Japanese Govt. 4s, 1931 (small pieces 1905) 73 
Japanese Govt. ist series 4%s, 1925........ 97% 
Japanese Govt. 2d series 4%s, ‘25 (1. p.).. 96% 
Japanese Govt. 2d series he, ‘25 (s. p.).. 96% 
Japanese Govt. 5s, 1947.... seeedeoces 65 
MEXICO 
Mexican Govt. 3s (silver), ex all........... ily 
Mexican Govt. 4s, 1954........ néedanan - 26 
Mexican Govt. 5s, 1890.............. onsdaue 40 
Mexican Govt. Gs, 1933.............. eceee 4Me 
Mexican Govt. 5s (silver), ex all...... oneee 7 
NORWAY 
Norway 68, 1931-1964 pd aeémhae € 135 
Norway 3%s, 1964. “a ye ae - 48% 
Py Ch Mi trcccdenéegecsecenenwebenenes 135 
cnn cesuécaeeéuacacedsion “eo 132 
Norway 6%, 1920 ae 135 
Norway, King. of, 88, sk., 1940............. 111% 
Norwegian Govt. 3%s (1900-  Soaepreane 51 
Norwegian Govt. 3%s (1902-1962)............ 47 
Bees GOCE, GO, Mie ccsvccccececccesce 63 
RUMANIA: 
Rumanian Reconstruction 5s, per lei aes... 3 
Rumanian 5s, loan of 1922, per lel 1,060. . ° 2 
RUSSIA: 
Russian Govt. 5%s, 1916, per rbls. 1,000. 12% 
Russian Govt. 546 (1016) 1026, per rbdis. 1,000 i 
Russian Internal 4s, 1894, per rbis. 1,000. 7 
Russian 5th War Loan 5%s, per rbis. 1,000. 1% 
Russian 6th War Loan 5%s, per rbis. 1,000. 1% 
Russian External 5%s, per rbis. 1,000. ; 12 
Russian 5%s, C. D., per — CS 7 12 
Russian 6%s, per rbis. 1,0 12 
Russian 6%s, C. D., per _ ” 1,000. 12 


Russian Govt. 6%s, 1919 (bonds) per rbis 1, 000 12% 
SANTO DOMINGO: 









Dominican Republic 58, 1958............ee0. ° 101% 
SWEDEN: 
Sweden, Kingdom of, 68, 1939.............++ 103 
SWITZERLAND: 
Swiss Confederation 8s (s. f.) '40.........+- 112% 
URUGUAY: ° 
Uruguay Govt. 3%s, 1891, F., M., A., N..... 47 
Uruguay Govt. Se, 1919. .........cccccccenvee 65 
Uruguay Govt. 88, 1946... ..cccccscccceeceees 102% 
FOREIGN MUNICIPAL 
ARGENTINA Bid. 
Buenos Aires 3%s, 1906........++- 41\% 
Buenos Aires gold 5s, 1915 (£10). 55 
Buenos Aires gold 5s (£20), 1944 58 
Buenos Aires gold 5s (£100), 1044 58 
Buenos Aires 6s (10-yr. gold bond: 98 
AUSTRIA Bid. 
Vienna 5% on 13 
AUSTRALIA: 
Brisbane 6%s, 1941............ oceccccccccre 912 
Queensland 4s, 1915 scecccccccceveesece ee 82 
BRAZIL 
Pelotas, City of, 5s, 1911, J. & D.......... OO 
MD GD Fameee TH, Wee ccccccccccccccscces T2% 
Bao Paulo Se, 1944.....ccccccccccccccccccsece 70 
Se DD BR, Bic cecctscnccesesstascsscess 58k 
Sao Paulo 6s, Bin 6é66esececeboccenssesases 81% 
Bae Paulo Ga, 1008... .cccccccccccccsces ose 102 
Sao Paulo 8s (Dutch florins), 1936. .....+. 372 
CANADA: 
Calgary 6s, 1924 99% 
Calgary 68, 1971. 98 
Calgary 7s, 1928.. 101% 
Edmonton, City of, 5%s, 97% 
Edmonton, City of, 5s, 95 
Gt. Winnipeg Water Dist. 5s, °52............ 93% 
Gt. Winnipeg Water Dist. 68, °30.......... 100% 
Maisonneuve (Mont., Que.) 5s, °54.......... He 
Maisonneuve (Mont., Que.) 5%s, °30........ 99% 
Montreal, City of, Se, 1964......cccccmccece 95% 
Montreal. City of, Se, 1056............se-8. 95% 
Toronto Harbor Com. 4%s, 1953............ 87% 
Winnipeg 5s, 1926... CAnceuenesendhaneuwie yg 
Winnipeg 5s, nics Sasa naad ndanieieiae ° 95 
ED GE Bn ccccescsccces dechbcvpenes 106% 
CZECHOSLOVAKIA: 
Carisbad 46 .........:: ecececccece 15 
Prague 4s ...... ievuiswegendduagns 17 
DENMARK : 
Copenhagen 4s, 1949...... ‘ : sane 5 74% 
GERMANY 
Berlin, 1882-1915 (per Mks. 1,000).....-. ‘ 10 
Berlin 49, 1919 (per Mks. 1,000)... panned 2 
Berlin 4s, 1922 (per Mks. 1,000,000).. ... ‘ 135 
Bremen, 1887-1911 (per \iks. 1,000).......... 1% 
Bremen 4%s (per Mks. 1.\10,000)............ 25 
Coblenz, 1897-1910 (per Mics. 1,000)........ 44 
Coblenz 4s, 1919 (per Mks. 1,000)......... “a Vig 
Coblenz 10s, 1923 (per Mis. 1,000,000) ...... 20 
Cologne, 1900-1912 (per Mks. -,000).....-. hex 5 
Cologne 4s, 1919 (per Mks. 1,000)........ 1% 
Cologne 8s, 1923 (per Mks. 1,000,000)..... 20 
Dresden, 1875-1913 (per Mks. 1,000)........ 4% 
Dresden 4s, 1920 (per Mks. 1,000)......... % 
8s, 1022 (per Mks. 1,000,000)....... 20 
Essen, 1894-1913 (per Mks. 1,000)........ 5 
Essen 4s, 1919 (per Mks. 1,000).......... ; 1% 
Frankfort, 1881-1913 (per Mks. 1,000)...... 6% 
Frankfort 4s, 1918 (per Mks. 1,000)........ 2 
Frankfort 5s, 1919 ee Mks. 4 eae oe : 
Frankfort 8s, 1922 Mks. 1,000,000). 12 
Greater Berlin 4s, 1949. ‘1920 (per Mks. 1,000) 1 
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FOREIGN MUNICIPAL—Continued 


Offered 


GERMAN Y—Continued : 

eemeurs. 1866-1914 (per Mks. 1,000). 
Hamburg 44s, 1919 (per Mks. + peeeee 
a, © 1876-1908 (per 1,000) . 
Leipsic 5s, 1916-1918 (per Mks. 1,000) 
Leipsic 4%s, 1919 (per Mks. 1,000) . ; 


Munich’ 4s, 1919 (per Mks. 1,000).. 
Munich 8s, 1923 (per Mks. 1,000,000). 
Nuremberg, 1878-1912 (per Mice. 1,000) 
Nuremberg 4s, 1920 (per Mks. 1,000). 
Stuttgart; 1901-1912 (per Mks. 1,000).. 
Stuttgart 4s, 1922 (per Mks. 1, De. 
Stuttgart 8s, 1923 (per Mks. 1,000,000) 
JAPAN: 

City of Tokio 5s, 1952....... 


60 


CANADIAN PROVINCIAL 


Alberta 5s, 1925..... 

Alberta 5s, 1926.. ; 

Alberta 5s, 1939....... 

Alberta 5s, . = erry 
Alberta Se, 1943............ ‘ 
Mlerta, Ge, BOER. «00. 200000. 
Alberta 5%s, 1926.. 

Alberta 5%s, 1947...... 

Alberta 5i%s, 1939....... 

Alberta 5%s, 1927....... 

Alberta 5%s, 1928...... 

Alberta 5%s, 1929..... 

Alberta 5%s, 1933...... 

Alberta 5%s, 1952........ 

Alberta 6s, 1941........ ‘ 

Alberta @s, 1925.......... 7 
Alberta 6s, 1930, F. & A......... 
Alberta 6s, 1930, M. @ N...... 
BNTOD GA, Bibeccccccsescccccss 
British Columbia 4%s, 1925... 
British Columbia 4%6, 1926... 
British Columbia 5s, 1924....... 
British Columbia 5s, 1943.... 
British Columbia 5s, 1948.......... 
British Columbia 5s, 1925...... ’ 
British Columbia 5s, 1939....... 
British Columbia 5%s, 1939....... _ 
British Columbia 6s, 1925........... 
British Columbia 
British Columbia 
Manitoba 1926 
Manitoba 
Manitoba 
Manitoba 
Manitoba 6s, . J 
Manitoba 6s, 1925. M. & N... 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931, J. & J. 
New Brunswick 4s, y 
New Brunswick 5 
New Brunswick 5s, 
New ick Ss, 
New Brunswick 6s, 
Newfoundland, Colony 
Newfoundland, Colony 8, Bit 
Newfoundland, Colony of, 5%s, 1942 
Newfoundland, Colony of, 6%s, 1928 
Newfoundland, Colony of, 6%s, 1936 
Nova 3 
Nova 
Nova 
Nova 












PUBLIC UTILITY 





Bid. 


M% 


a) 


“wraSnwrwow 


vimatss 


Offered 


100%, 
1001 
964 
9614 
961 
6 
101 
101% 
1O1Ly& 
101! 
1011 
101 
101% 
1014 
1064 


‘ 


98% 


104 

105% 
100% 
102% 











Bid. Offered, y 
Adirondack Elec. Power Corp. ist 5s, 1962 96% A 
Adirondack Power & Light Co. Ist 6s, 1950. 99% A 
Adirondack Power & Light Co. deb. 5s, 1630. 91% A 
Alabama Power Co. ist 5s, 1946 . 93% A 
Alabama Power Co. Ist & ref. 6s, 1951. 99% A 
Alabama Power Co. ist & ref. 5s, 1951. 891% A 
Alabama Traction, L. & P. 1st 5s, 1962. 73 A-R 
American Gas & Electric Co. deb. 6s, 2014... 941% 2 
American Power & Light Co. deb. 6s, 2016. . 92% 
Appalachian Power Co. Ist 5s, 1941 .... 2 A 
Appalachian Power Co. secured 7s, 1936.... 1% A 
Arkansas Light & Power Co. Ist 6s, 1945.. 96% A 
Binghamton L., H. & P. ist ref. 5s, 1946. . 89 A 
Birmingham R., P. & L. gen. & ref. ‘ S4. 81% A 
Boise Gas Lt. & Coke ist s. f. 5s, 194 ; 60 A 
Broadway & 7th Av. R. R. cons. 5s, 1943 64 A 
Broadway Surface R. R. Co. Ist 5s, 1924 64 A 
Bronx Gas & Elec. Co. ist ref. 5s. 1960 .... 89 A 
Brooklyn Union Gas Co. 1st ref. 5s, 1945 97% A 
Buffalo Genera] Electric ist & ref. 5s, 1939.. 99 A 
Buffalo General Electric ist 5s, 1939.. : 99% A 
Buffalo Railway Co. conv. ist 5s, 1931 .. 81 . A 
Buffalo Traction Co. Ist 5s, 1948........ 67 70 A 
Burlington Gas & Light Ist 5s, 1955 83 8 A 
Burlington Ry. & Light ist 5s, 1932 4 67 A 
Butte Electric & Power Co., Ist 5s, 1951 98 99 A 
Canton Electric Co. ist & ref. 5s. 1937 97% 9814 A 
Continued on Page 
oO WATSON & WHITE 
Members of New York Stock Exchange 
149 B’way Cortlandt 7870 

Galveston-Houston Electric Ry. 5s, 1954 80 3: 

Santa Ana Sugar 8s, 1931 ‘ 90 93 

Louisiana Northwest R. R. 5s, 1935 Will ‘trade 

Morgan Engineering 8s, 1941 a 99 101 

Lehigh Power Securities. 68 

United Gas & Electric com 25% 

New England Fue! Oil 26 

Texas City Terminal Rwy. ‘és, 1941 70 


Arizona Power pfd. 
Western Power com. 
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A Crisis Looms Before Organized 
Labor in America 


It Must Justify Restricted 





YNE hundred and fifty 
thousand immigrants 
a year instead of a 
million and a quarter 
a year—such will be 
the immigration situ- 
n Na jm ation — — pose 
{Bo re now, Ww en e new 
Ate immigration law obe- 
gins to exercise its 
fuli influence, and approximately such 
wili be the situation after the first of 
next July. The great fight for restric- 
tion has been won. The gates of immi- 
gration have been closed down to a 
crack, a very tiny crack indeed in the 
case of those Southern and Eastern 
European groups which formed the bulk 
of the stream before the war. 

We now find ourselves asking: “What 
shall the harvest be?” There is no doubt 
that there will be a harvest, and one 
of no inconsiderable proportions. Just 
as it was urged during the days of agi- 
tation for restriction that an annua] in- 
flux of hundreds of thousands of for- 
eigners must exercise a profound influ- 
ence on every phase of our national life, 
so it must now be recognized that a 
definitive stoppage of this flow with 
something which amounts to suddenness 
must seriously affect many features of 
our social adjustments and relationships. 
During practically our entire national 
life, our economic organization, our 
social institutions, our religious life, our 
pelitical activities have been conditioned 
by a continuously increasing current of 
foreign population. We have accommo- 
dated ourselves to it, have taken it for 
granted, in some particulars have be 
come dependent on it. Now we must do 
without it. 









REL ; 












The Country Approves Restriction. 


The demand for a numerica! limitation 
of immigration, increasing steadily dur 
ing the past half century, and since the 
war swelling into a volume that com 
pelled legislative receognition, is evidence 
that the American people have become 
convinced that these adaptations and ad- 
justments involve a strain which the 
nation can no longer safely assume, and 
that the instances of dependence upon 
foreign immigration which have devel 
oped are either fundamentally unwhole- 
some or else are of such minor impor- 
tance that they can well be subordi 
nated to the gains of restriction. Ameri- 


Immigration 


‘by Its Own 


High Efficiency If It Is 
to Escape Industrial Ruin 


By HENRY PRATT FAIRCHILD 


Professor of Public and Social Economy, 
New York University 


cans as a whole expect the harvest of 
the law of 1924 to be in the main 
beneficent. 


Some Causes of Foreboding 


There is one outstanding particular, 
however, in which many Americans 
doubtless look upon the new law with 
misgiving and contemplate its affects 
with foreboding. This is with respect to 
the relation which foreign immigration 
has borne to the maintenance and de- 
velopment of our national industry. 
Here is where our dependence on foreign 
contributions is provabviy most firmly 
established and most wideiy feit. By 
successive stages our economic activities, 
particularly in the fields of manufac- 
turing and mining, have been adjusted 
not only to larger and larger increments 
of foreign workers, but also to cheaper 
and cheaper grades of labor. The extent 


to which the immigrant participates in 
our basic industries is now so well 


understood, and the percentage place 


which he holds in many occupations 
has ‘been exploited in so many striking 
forms, that there is no need of elabora 
tion. 

Our industry has in tact been devel 
oped so largely on the basis of an un 
limited flow of foreign labor that many 
people cannot conceive that it could 
have been developed otherwise and can 
not visualize any prospect of continuing 
its development in the future without 
this expedient. We have become si 
used to tapping inexhaustible reservoirs 
of foreign labor whenever we felt the 
need that it is hard to realize that we 
can get along quite comfortably now 
that these reservoirs are sealed up. It 
goes without saying that the majority 
of those who share in this gloomy out 





disaster. 





Secure behind the barrier of the new immigra- 
tion act, organized labor in America now enters 
a period highly critical for its own fortunes. 


Employers must meet the new conditions of re- 
stricted labor supply by a better organization 
of industry and a greater use of machinery. 


Organized labor must meet the new conditions 
with full and honest production. 


Overwhelming evidence shows organized labor 
gravely infected with the pestilent virus of re- 
stricted output and “soldiering”’ on the job. 


A new spirit in labor, and a new type of leader- 
ship, are needed to save labor from retributive 
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labor. The grounds 
are easily compre 
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that not only the laborer of the old 
American stock, but also the older immi- 
grant, must have protection against the 
inevitable tendencies of unrestricted 


immigration. 


Alternatives to Cheap Foreign Labor 

Champions of restriction, facing the 
natural queries of the employer as to 
how he is to continue to do his part in 
maintaining our national industry with 
his labor supply cut off, have consistently 
maintained that other means could be 
found of meeting the legitimate demands 
of industry. They have denied that the 
United States is so effeminate, so spine- 
less, so abnormal, that it cannot provide 
for its own healthy economic growth out 
of its own resources, human as well as 
They have pointed out three 
development of 


material. 
chief expedients, the 
whieh promises ample compensation for 
the loss of foreign labor. 

These are (1) larger utilization of ma- 
chinery, both in the way of the extension 


of the use of known machines and the 
invention and introduction of new types; 
(2) better organization of industry, ana 
(3) increased efficiency of the individual 
laborer. 

As to the possibilities of developments 
along the line of (1) the larger use of 
machinery, there can be no question. It 
is sometimes asserted that, in general, 
machinery is a substitute not for un- 
skilled but for skilled labor. It is diffi- 
cult to undérstand how any one can se- 
riously propound this argument. Every 
steam shovel, every mechanical hoist, 
every steam trench digger, every con- 
crete mixer is a standing and irrefutable 
answer. If it be true that the develop- 
ment of machinery to supplant unskilled 
labor has lagged in the past, it is be- 
cause unskilled labor has hitherto been 
so easily obtainable and so cheap. Every 
alert producer is always balancing in 
his mind between machinery and human 
labor, and employing that which is 


cheaper, all things considered. Quite 


commonly the force of tradition and cus- 
tom is enough to hold the ordinary em- 
ployer to the use of human labor until 
some positive stimulus induces him to 
make a change. Then he not infre- 
quently finds that the old expedient was 
not as cheap as he had supposed, so that 
he would‘not go back to the old system 
even if the former conditions could be 
restored. The stoppage of immigration 
will furnish such a stimulus, and the ex- 
tension of machinery will come, one 
might almost say, automatically. 


Better Organization of Industry 


With reference to (2) there are doubt- 
less some employers so inert and indo- 
lent by nature that they prefer to solve 
their industrial problems by recourse to 
cheaper and cheaper labor supplies 
rather than by exerting themselves to 
establish a more efficient organization 
of their own plants. Individuals of this 
stamp can hardly be expected to make 
any positive efforts to meet the new sit- 


uation constructively, but rather will 
welcome any events which tend to dis- 
credit the new law. Fortunately they 
are probably much in the minority. The 
great bulk of employers probably recog- 
nize the social and political necessity of 
the new law, whatever they may think 
about its economic consequences. Other- 
wise we would hardly have got it. Pre- 
sumably some of them have vision and 
faith enough to believe that ways will be 
found of adjusting our economic system 
to the new conditions without loss either 
to their own industries or to national 
prosperity. But presumably, also, many 
of them are unable to visualize any 
means of averting economic loss or 
even to accept the possibility of such a 
thing being accomplished. They have 
given their support to immigration re- 
striction because of the racial and na- 
tional benefits which it promises, and in 
a spirit of self-sacrifice have accepted 
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The Stock Exchange Losing the Race 


With Securities 


By EDWARD A. BRADFORD 





AST week Liberty 
bord; scored new 
highs; as the money 


mar:et scored new 
lows Also United 
States Steel reported 
the smallest tonnage 
of unfilled orders 





since 1914, and there 
was 2 climax to tre- 
cent remarks upon the smallness of Stock 
Exchange business, compared with the 
increase of security transactions among 





an increase of traders even more re 
markable than the country’s increase of 
wealth. It is a few days past the 
twentieth anniversary when United 
States Steel sold at its lowest price, 
85g, or $42,570,543 for the entire com 
mon share capital. Since then Steel has 
sold at 186%, but that was a war max- 
imum and a phenomenon not to be ex 
pected until another world war. But 
even the current quotations are 
par for the half billion stock, a tenfoid 
increase. 


near 


Surely with such a speculative oppor- 
tunity the inducement to speculation has 
not fallen with the fall of Stock Ex- 
change business. Some have imputed 
this to a neglect of its business by the 
Stock Exchange membership, due to an 
exaggerated conservatism amounting to 
dry rot. It is the purpose to bring to- 
gether here some signs that the FEx- 
change is less to blame than the change 
in the character of the security business 


itself. 
Rails Now a [Minor Feature 


It is well to begin with figures show- 
ing the change in the business on the 
Exchange, and to compare it with the 
security business off the Exchange. fhe 
comparison will whether the 
Exchange could have had the new busi- 
ness it has not lost, since it never had 
it, and why the Exchange lost its old 
business. Railway shares were the great 
staple of the Exchange a generation ago. 
They were practically the only shares 
available off or on the Exchange, in the 
railway construction era. They may 
regain their primacy in the impending 
reconstruction or consolidation era de- 
creed by Congress and committed to the 


disclose 





oversight of the Interstate Commerce 
Commission. But it is not generally appre- 
ciated to what an extent regulation of 
rates downward and wages upward has 
killed railways as vehicles of either in- 
vestment or speculation. There can te 
no doubt that regulation of railway mis- 
conduct has been beneficial to public 
welfare and railway owners. Regulation 
of administration in the interest of 
shippers and workers has been some- 
thing else, again, detrimental both to 
the public welfare and railway owners, 
as well as aestructive of dealings in 
railway shares on the Exchange. 


4 New Era With This Country. 

A new era began with the twentieth 
century, and older statistics have scant 
present meaning. In the first five 
years of the new century Dow, Jones & 
Co. compute that railway shares com- 
priced 70 per cent. of the Exchange 
business. In the five years ended with 
last year railway shares contributed less 
than 16 per cent. to the Exchange busi- 
ness, and this year have contributed 
about 18 per cent. In 1901 there were 
187,750,000 railway shares bought and 
sold on the Exchange, against 35,800,200 
in 1923. Yet never have the railways 
been more efficient or worth more money 
than in the post-warera. It is twenty-one 
years since the Exchange did its first 
day’s business of 3,000,000 shares, on the 
day when the Northern Pacific corner 
collapsed. No doubt such incidents are 
chilling to speculation, temporarily. But 
over years they are negligible compared 
with the chill of regulation of the sort 
which claims merit in protection of pub- 
lic welfare, but has an appearance of 
anti-railway sentiment for the sake of 
profitable politics. 

The Exchange cannot be blamed either 
for regulation, or even for security ma- 
nipulation of an obnoxious sort. “Guilt 
is always personal.” The Exchange has 
only impersonal conscience, and it com- 
pares favorably with any. But in action 
the Exchange does not exist except to 
keep its individual members within the 
lines of good business practice. As an 
unincorporated voluntary alliance the 
members alone can make or lose busi- 
ness. No action by the Exchange can 
restore the primacy of railway specula- 


tion or railway investment. The public 
service of the railways does not yield to 
the comparable service and greater prof- 
its in other corporate lines. But com- 
pare the growth of the Steel values with 
the loss of railway values. 


New Securities Unsuited to the Exchange 


Stock Exchange business has suffered 
less from shrinkage of business which 
once belonged to it than from failure to 
get the new business which has come 
into existence in recent years. The vol- 
ume of new business is enormous, but it 
is of z character not well suited to trans- 
action on the Exchange. The main busi- 
ness of the Exchange is in securities of 
a national character. The new business 
is mainly of a local character. It nat- 
urally belonged to those who promoted 
it, and their most fertile field was among 
the financial illiterate. Last week a 
Treasury actuary estimated that 8,000 
misers have $44,000,000 hidden away, 
and that altogether $400,000,000 is 
hoarded out of the currents of money. 
This is chiefly characteristic of foreign- 
ers and farmers, who would have noth- 
ing to do with the Exchange under any 
enterprise shown in seeking them. 

An even greater ioss of Exchange 
business is due to the growth of em- 
ploye and customer ownership. The 
American Telephone and Telegraph Com- 
pany is advertising that its stockholders 
number 300,000, and have doubled within 
three years. The average ownership 
has shrunk from sixty-two to twenty- 
five, and 35 per cent. own five shares or 
less apiece. This corporation is listed 
on the Exchange, and its shares can be 
bought and sold there in any amount. 
But odd small lots are not dealt in ad- 
vantageously, and there is a_ better 
source of them than splitting large lots. 
The owners are given rights to acquire 
them direct from the company, and 
many take them in that manner who 
would not buy or sell on the Exchange. 
The practice of seeking a market among 
customers, and promoting employe in- 
vestment is common with the utilities 
and industria!s which have succeeded to 
the railways as popular favorites both 
on and off the Exchange. It is a source 
of modest gain for the customers, and of 


Rails Have Lost Speculative Leadership 
New Shares and Bonds Find a Direct and 
Final Market Among Country’s Investors 


advantage to the corporations among 
their workers, to an extent little appre- 


ciated. 
Bond Busines Seeks Out Buyers 


According to an estimate made by the 
Treasury in connection with the Liberty 
loans, there were but 30,000 bond buy- 
ers in the Un‘ted States before the war. 
Now there arc more than that number 
of bond houses and banks selling bonds 
“over the counter” among millions of 
investors whuv never owned or even saw 
securities before the war, and who now 
have no need to seek the Exchange, be- 
cause their business is sought in their 
own homes. It is difficult to see Ex- 
change members doing business of that 
sort. That is promotion business, not 
trading. It indicates among the new 
millions of iavestors a preference for 
investment over speculation. They take 
bonds, and leave the profits from the 
shares to the promotors. As this is 
written the summary over the Exchange 
business in The New York Times shows 
that the bond business this year is 
double last year’s. For the same period 
the share business is 102,581,850 shares, 
against 118,004,425 last year. The 
change in the Exchange business is as 
marked as the change in the business 
off the Exchange. It might almost be 
said that the Exchange is getting rather 
more than less than its share, for the 
new business is better adapted to local 
appreciation than to recognition in the 
financial centre. 


Utilities Lead New Business 


What is this new business of which so 
small a part comes to the Exchange? 
A few heads carry it into billions of 
value. Public utility investments alone 
total $17,000,000,000, a total second only 
to the railways, and double the capital in 
the next industry, iron and steel. At the 
National -Electric Light Association’s 
convention the Customer - Ownership 
Committee reported that there are two 
million owners of public utility securi- 
ties. These companies spent $750,000,000 
on construction in 1923, and raised $250,- 
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Y estimates of the an 
nual income of the 
American people ap- 
pear in the first of 
the accompanying 
tables. The produc- 
tion of raw materials 
is as reported by the 
United States Depart- 
ment of Agriculture, 
the United States Geoiogieal Survey 
and the American Bureau of Metal Sta- 
tistics as to quantities, but values are 
computed at the respective average 
prices in 1913. This is to estab- 
lish an annual base. The next step 
is to multiply the base by a gen- 
eral economic index, which introduces 
the factor of average change of price. 
Finally, I multiply by an empirical 
factor, which in fact is a little less than 
three, that represents the transportation, 
manufacturing and service generally 
that is imposed upon the production of 
raw materials. The last factor was de- 
termined by comparing for a series of 
years the first product arrived at by 
this method with the total for the na- 
tional income as computed by the Na- 
tional Bureau of Economic Research. 











There is therefore logic in this method 
of estimation. It is far from my thought 
to offer it as a substitute for the care- 
fully studied estimates of the National 
Bureau of Economic Research. The lat- 
ter, however, are bound to be several 
years backward (the last figure that we 
have being for 1919), and I make use of 
my method simply as a rough means of 
arriving at an approximate figure, not 
merely by guesswork, with promptitude. 

There are of course numerous uncer- 
tainties respecting the factors that are 
used. First, the production upon which 
the estimate is based may not be real 
ized as reported and assumed, but may 
in part be carried over into the following 
vear as stocks of goods than may actually 
bring more or less than what is inven 
toried at the end of the year. This con- 
sideration involves the intricate sub- 
ject of stocks of goods in the aggregate, 
respecting which but scant statistical] 
data exist; to this I shall revert, though 
but briefly. 

There is uncertainty also with respect 
to the next factor, which I call the gen- 
eral economic index. Mr. Carl Snyder 
has developed a corresponding series of 
figures that he calls the “Index of Gen- 
eral Price Level.” The two expressions 
mean the same thing. These indices are 
different from all others in that they are 
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By WALTER RENTON INGALLS, S.B.; D. Eng. 
TABLE I. 
General Economic Statistics of the 
United States 
| i® | - i 

Production of Production per Estimated 

Population as Raw Materials Person in Estimated National 

Years. of June 30 of in Terms of Terms of Economic Income 

Each Year Dollars of 1913. Dollars of Index. (Billions of 

(Billions) 1913. Dollars} 

1913 97,278,000 11.6 118.8 100 33.8 
1914 99,194,000 11.8 119.3 100 34.4 
1915 100,428,000 12.3 122.8 101 36.2 
1916 101,722,000 12.3 121.2 125 44.8 
1917 103.059,000 12.6 122.6 150 55.1 
1918 104,182,000 13.2 126.5 165 63.3 
1919 104,847,000 11.5 110.0 195 65.4 
1920 106,381,000 12.4 116.1 200 71.9 
1921 107,785,000 11.1 103.0 170 54.9 
1922 109,184,000 12.3 112.4 170 69.5 
1923 110,794,000 13.7 123.3 180 71,3 

| 


























while all others of our 
dicial series represent some 
thing, such as raw materials, consumers’ 
goods, wages, &c. I may remark, in 
passing, that by just so much as the 
special indices are above or below the 
general the existing economic unbalances 
are reflected. This may be 
second of the accompanying tables. 


numerous in- 
particular 


seen in the 


Neither Mr. Snyder nor myself would 
try to uphold our respective indices as 
being precise, but there is a good deal in 
support of the belief that they are sub- 
stantially correct. We arrived at them 
unbeknown to each other, and then found 






































supposed to be composites of everything, that they agreed rather well. Mr. Sny- 
TABLE II. 
Comparison of Indices* 
—_——— —_ 
Clerical Raw | Factory Railway 
Year Labor. Materials. Ingalls Snyder. Labor Labor 
(a) (b) (a) re ae, 
1913 100 | 100 100 
1914 100 98 109 101 100 
1915 100 101 =| ~—s(101 103 101 
1916 101 127 | 125 116 114 116 
1917 105 177 | 156 140 129 130 
1918 120 194 165 164 160 | 184 
1919 135 206 195 186 185 | 193 
1920 153 226 200 213 222 236 
1921 162 147 | 170 178 203 216 
1922 162 149 170 170 197 211 
1923 170 154 180 181 214 210 
*This table is not intended to give any more than a sample of indicial ei me 
purpose being to show how they run above and below the composite or general, 
thus reflecting unbalances. 
(a) Indices of average earnings in factories of State of New York. The indices 
for clerical labor are probably higher than for that class of labor in general 
(+) As per Bureau of Labor 








der found that his series agreed with 
the volume of bank clearings outside of 
New York; and I found that my serie 
when applied to estimating the national 
income by the method herein described 
gave substantially the same results as 
the National Bureau of 
search had determined, year by year, in 


Economic Re 


a totally different way. These are im 
pressive confirmations. 
My third factor, which empirically 


represents the part of the national in 
come derived from handling raw mate 
rials and from public service, &c., in 
truth should be a variable, within naz 
row limits, instead of a constant, but 


TABLE III. 





(In millions 
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Export of new capital 
Net gold imports . 
Precious stones imports 1Vo 
Houses and other buildings ....| 2440 
Railway improvements 
Electric railways 
Electric light and power ~ 
Gas plants : 
Telephones | _/s 


Totals 


State and municipal bonds a... 
Totals * ~ 
| 
| 


— 
Ht 


Automobiles 
Totals 











*Figures for which no data were available 
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N spite of a certain 
sense of tumult due 
to the Cleveland Con- 
vention, and notwith- 
standing a flush of 
new vivacity in the 
securities market due 
to the superabundance 
of cheap money, there 
is little or no evidence 
of a real improvement in the business 
prospect, and perhaps equally, few strik- 
ing indications that the outlook is defi- 
nitely worse. On the whole—always ex- 
cepting the booming market for sound 
fixed-rate securities—the trend of trade 
and industry appears to be still down- 
ward, though for the moment at a flat 
and variable angle of descent. The most 
important feature of last week as a fore- 
cast basis is the lack of anything really 
new in it. The varied uncertainties which 
have beset the business situation for 
weeks past are practically undiminished 
and without any new clues to their reso- 
lution. 





Political Influences Tangled 


Though there is no census of opinion 
available as a foundation for it, it is 
probably better than a guess that the 
results of the Cleveland Convention have 
brought to the business community less 
in the way of reassurance than many 
business men had hoped for. The real 
weight of the Cleveland Convention’s 
action will be difficult to estimate until 
after action has been taken by next 
week’s convention in New York—and it 
may be necessary to postpone any care- 
ful appraisal until after the Fourth of 
July discloses the plans of the radicals. 
If there is much truth in the view of 
many business men, namely, that the 
foremost issue is the election of a “safe” 
President, almost regardless of the com- 
plexion of the new Congress, the political 
outlook and the business influences which 
it carries with it may well be sufficiently 
distracting. Even in politics, however, 
“the worst”—whatever that may be— 
rarely or never happens. 


The Money Flood 


Conspicuous above everything else, at 
the moment, is the flood of money, the 
low rates at which it can be borrowed 





and the consequent rush to find reason- 
ably remunerative investment in safe, 
fixed-income securities. 

Less conspicuous, but in reality more 
important, is the reason for this money 
surplus—which is the lack of assurance 
of good returns in the ordinary adven- 
tures of trade and industry. Given the 
existing conditions in this country—an 
excessive producing plant, an excessively 
high wage level, an excessive burden of 
every variety of taxation, a disposition 
to national legislation which discourages 
private initiative and risk-taking in busi- 
ness ventures—the present rush to in- 
vestment securities is natural, and in a 
large sense also rather ill-omened. On a 
smaller scale, the same thing is taking 
place in England, where also trade and 
industry are rather definitely on the 
downgrade. 

A reassuring aspect of this cheap 
money situation is the apparently com- 
plete absence of any tendency to inflate 
commercial and industrial credit for the 
purpose of “stimulating” business. The 
need of more and cheaper credit has been 
urged for many months past by those to 
whom the only good business is “boom” 
business; and it may be worth somehting 
to the cause of financial sanity that the 
present situation has arrived to demon- 
strate that it is profits and not credits 
that make good business 


Our Money and Europe 


One of the interesting results of the 
abundance of money—a result which may 
have important later developments—is 
the renewed interest of investors in for- 
eign bonds. The future of some of these 
European Government securities is less 
assured than might be wished, for the 
good of all concerned; and no American 
would too confidently urge his fellow- 
capitalists—the small ones, at any rate— 
to buy securities even for the ultimate 
good of American business. Yet the 
present situation in Germany, at least, 
would give point to just such exhorta- 
tions. The Dawes plan has been ac- 
claimed in this country as the one right 
way to stabilize Europe, and, incidentally, 
to insure markets and investments for 
America. Pending action under the 
Dawes plan, German trade and industry 
have reached an acute crisis for lack of 
credits—a crisis of such threatening ulti- 
mate results that the five-million dollar 
credit given by certain American banks 
to the Schacht Bank in Germany was 


last week increased five-fold. It is an 
interesting question how far the ultimate 
self-interest of American capital might 
justify it in going along this path of 
European rescue work—at a good in- 
terest rate. 


Building Activity Slackens 


Although an increase in building per- 
mits is reported for May, the actual 
course of construction, which is much 
more accurately indicated by contracts 
awarded, shows (F. W. Dodge figures) a 
decline of 3 per cent. in comparison with 
April; and a drop of 13 per cent. from 
May of 1923. The total value of con- 
struction contracts awarded in the thirty- 
six Northeastern States (about seven- 
eighths of the construction activity of 
the entire country) reached the unprece- 
dented value of $1,934,240,800, which is 
an increase of 11 per cent. over the pre- 
viously high record of 1923. This increase 
over last year is due to the New York 
City increase of 101 per cent.; with the 
New York figures removed from the 
total, the rest of the Northeastern area 
shows a drop of nearly 3 per cent. from 
last year’s figures. Construction is still 
active in New England and in the South- 
eastern group of States, but on the whole 
it seems to have reached very nearly a 
condition of balance. 


Markets and Prices 


The rise in the New York stock mar- 
ket, which took the averages well up 
toward the high level for this year, ap- 
peared to be in the main due to the move- 
ment in bonds, though some favorable 
influence perhaps came from the solu- 
tion of the political situation in France. 
The fact that the volume of trading in 
stocks rather quickly fell off, taken in 
connection with the fact that there was 
no industrial news warranting a general 
rise, suggests that the rise last week was 
a temporary feature. 

Commodity prices as a whole showed a 
further decline, Dun’s list recording 42 
downward movements against 32 ad- 
vances. Professor Fisher’s index figure 
for the week ended June 8 was 143.3, a 
drop of 1.5 from the preceding week, 
and one of the largest changes in many 
weeks past. Cotton gained slightly on an 
unfavorable crop report by the Govern- 
ment. Wheat advanced some 6 cents on 
an official forecast showing a drop of 
over 90,000,000 bushels as compared with 
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last year; and the strength of wheat 
pulled up the other grains to some ex- 
tent. On both wheat and cotton it is per- 
haps a reasonable comment that all these 
reports certainly show is the well-known 
fact that the present season has been 
bad, so far, for practically all crops. A 
harvest much more generous than pres- 
ent conditions indicate is quite within the 
possibilities. The forecast drop in wheat 
production, if it were evenly distributed, 
would be a sound measure of relief to 
the wheat farmers such as the country 
in general might well be glad to see 
materialize. 

Cotton prospects are rather acutely 
momentous, since another short crop, 
with the high prices such an outturn 
would entail, would continue the embar- 
rassment of the mills, the unemployment 
of many thousands of mill operatives 
and the depressing effects on business 
which flow from these conditions. A 
large crop, with lower prices to the grow- 
ers, would unquestionably be the best 
thing for the country as a whole 

No Real Gains in Trade 

The weekly trade services and other 
sources unite in agreeing that there is 
no real improvement. The prevalence 
of rainy and unseasonably cool weather 
over most of the country has held back 
retail trade as well as the crops. Mail 
order houses and chain report 
good sales, and of course there is ac- 
tually an immense aggregate of business 
for the whole country. But there appears 
to be no suspicion of rush to it. Orders 
of every sort are of hand-to-mouth char- 
acter, the retailer, generally speaking, 
throwing the financial burden of carry- 
ing stocks back on the jobbers and whole- 
salers, and the latter in turn passing the 
burden to the manufacturers. This seems 
to be the trade story all the way from 
socks to steel. 

That this method of conducting trade 
is hard on the manufacturer is obvious 
enough, but it seems probable that it is 
one of the permanent conditions under 
which he will have to do business. The 
retailing world has been pretty drasti- 
cally educated in the last two or three 
years in the virtues of rapid stock turn 
over, and it is not likely to forget, its 
lesson. This means that the successful 
manufacturer will have to be ready for 
rapid production in comparatively small 
lots, and at short notice—obviously a 
condition of ready efficiency that is not 
at present characteristic of the manufac- 
turing fraternity. 


stores 


Steel Consumption Declining 
The drop of 580,000 tons in the Steel 
Corporation’s unfilled orders at the end 
of May was one of the important rec- 
ords brought out last week, and it is an 
impressive sign of moderation in the for- 
ward plans of the industries which turn 
steel into consumer’s goods. Last week’s 
developments, as appraised by the Iron 
Age, indicate a somewhat increased rate 
of decline in the consumption of steel, 
though there has been a slightly larger 
call for structural steel, and scattered 
orders to replenish consumers’ supplies. 

Steel production as a whole is below 
50 per cent. of capacity, the rate in the 
Pittsburgh district being about 40 per 
cent.; in the Mahoning Valley a little 
over 30 per cent.; while it is highest— 
somewhat over 50 per cent. in the Chi- 
cago district. Finishing mills are run- 
ning at a considerably higher rate. Prices 
are lower to the extent that the largest 
producers, while not formally’ quoting 
down to the actual market, are meeting 
all competition. Pig iron is selling 
largely to radiator makers and producers 
of pipe and sanitary hardware at the 
lowest price in more than two years. 





Ne ee 


—~ 





THE ANNALIST 


687 








By NICHOLAS ROOSEVELT 


THE WEEK IN EUROPE 


S a new crisis ap- 
proaching in Europe? 
Thc intemperance of 
French politicians in 
seeking to vent their 
personal spite on their 
political enemies has 
given new hope to the 
German 

There is talk of a re- 
fusal to submit to the allied demand for 
} the supervision of Germany’s military es- 
tablishment. And, much more sinister, 
the Germans are putting up a determined 
fight against the renewal of the Ruhr 
coal delivery agreements. If this proves 
successful the new French Ministry will 
be faced at the start with a situation 
which will tax all its ingenuity and 
courage. Not even the selection of the 
moderate Doumergue in place of the 
radical Painleve as President is expected 
to do much to clarify the situation. 





evasionists. 





=e 


to Profit from France’s 
Confusion. 


Germany 


It is so clearly to the interest of the 


Fl Germans to take advantage of the polit- 
| ical demoralization in France that there 


new and strenuous effort to have their 
obligations cut. If this occurs it will 
probably take the form of a demand that 
the payments under the Dawes plan be 
} materially reduced. All the old familiar 
arguments will be brought forth—that if 
Germany accepts the plan unmodified 
she will be signing an agreement which 
she can never fulfill; that she has not 
the wherewithal to pay the vast sums 
‘ demanded of her; that she can do noth- 
t ing unless she receives much larger cred- 
its than the plan calls for, &c., &c. By 
way of a club to back her demands, she 
will hold the refusal to renew the Ruhr 
coal delivery agreements which were tem- 
| porarily prolonged until the middle of 
June. She knows that cessation of these 
payments will be a serious blow to 
France’s industrial and financial estab- 
lishment. And she will count on the 
avowed dislike of harsh methods of the 
French radical leaders to protect her 
from drastic action in the Ruhr such as 
Poincaré would have taken. 

This will put the problem squarely up 
to the new French leaders. What can 
they do? Alone, they can have no influ- 
. ence on Germany unless they return to 

the methods of Poincaré and Millerand. 
Can they in the brief time available ob- 
tain the necessary support from England 
j —support which heretofore no French 
leader has obtained? Or will they sub- 
mit to a further reduction of France’s 
! claim on Germany? Should they accept 
the last solution, will they be able to hold 
their own in France, or will they be even 
more unceremoniously turned out than 
was Millerand? 


should be little surprise if they make a 


No Peace Treaty Ends a War. 


Little is gained from too much specu- 
lation on these questions. They are 
| raised here merely to bring out the con- 
trast between the firmness and stability 
of ‘Poincaré and Millerand, and the un- 
| certainty of the new leaders. There is 
no doubt that in throwing out Millerand, 
the parties of the Left have struck a 
severe blow at Constitutional Govern- 
ment in France, and have removed the 
last strong man who was courageous 
enough to stand steadfastly for a defi- 
nite policy in France. 
It is a material aid in understanding 





the situation in Europe to bear in mind 
the fact that although an armistice ends 
the armed conflict between nations, and 
a treaty of peace provides for the meth- 
ods of liquidating the war, the war itself 
does not actually end until the terms of 
the peace treaty have been put into 
effect. The rapidity with which,these 
terms are enforced depends, in turn, on 
the relative strength of the victor and 
the vanquished. In the present instance 
Germany is still profiting from the same 
position which gave her so much strength 
during the years of armed conflict—she 
is a unit, having a definite objective, and 
is fighting against a coalition in which 
the principal allies have conflicting poli- 
cies. General Dawes stressed this fact 
in his opening speech before the com- 
mittee of experts. Pointing out the 
trials of the Allies during the war before 
they finally agreed upon unity of com- 
mand, he made a strong plea for allied 
unity in enforcing the peace. This alone 
can insure a prompt carrying out of the 
terms—in this case, of the Dawes plan— 
and so long as this is lacking, time works 
on the side of the Germans. 

Germany’s aim is today just what it 
has been since those days in the Spring 
of 1918 when the first American dough- 
boys helped turn back the German 
armies in France—to save as much as 





DOUMERGUE 


GASTON 
Newly Elected 


(Keystone View Co.) 


President of France 


possible out of the wreck. From the 
moment she saw that defeat was inevi- 
table this has been her guiding principle. 
To have planned anything else would 
have been stupid. But this means that 
today and tomorrow, whenever the 
chances are more than even that re- 
sistance will meet with success, Germany 
may be expected to resist. It must not 
be forgotten, in this connection, that the 
mass of the Germans firmly believe that 
they were tricked into surrender and 
that they therefore consider themselves 
not bound by treaty obligations. 


What Are the Prospects in France? 


In France the situation is not prom- 
ising. Aside from the crisis in interna- 
tional affairs, the internal political situ- 
ation is certain to be demoralized for 
some months to come. The passions 
aroused by the overthrow of Millerand, 
and the airy disregard of the rights of 
the minority parties shown by the dicta- 
torial attitude of such men as Herriot 
bid fair to have their repercussion. To 
be sure, political stability, as we know 
the term, has not been a characteristic 
of the French parliamentary system. 


The nation has had its periods of wild 
turmbdil and utter demoralization. It ha 
known political scandals which make o 
recent exposures in the Senate appea 
like the immature efforts of schoolboy 
But it has never before undergone suct 
a violent political crisis in a time of suc! 
great gravity to the future of Fran 
and of the world. Her finances are di 
organized. Her debt is enormous. 1 
grapple with the resulting problems 
quires a strong hand. And no such han 
is in sight 


u 


Herriot is a theorist, con 
mitted to a genial form of internatior 
alism. Painlevé is a radical with so 

national experience, but without a thor 
ough grasp of realities. Briand, the 
ablest of the lot, has shown by the p 

sistence of his fight against Millerar 
that he is quite ready to place person 

revenge above the interests of his cou! 
try. And in the offing stands the sinister ss the 





side of the Dawe 
this will 


changes, 


prospects of Ir 


figure of Caillaux—clever, unscrupu ng over it. As has 
lous defeatist, ready to sell his birth mphasized in these col- 
right for a mess of porridge much time to lose, 

Not even the selection Doumergue a I n the ordinary course of 


expected without pro 


President insures stability for long. Al! 


though a moderate man—he is not a ‘ ement by quarrels ove 
reactionary as Millerand or as radica t 

‘ ; ic ; re . rad hr 

as Herriot—his election was marked b | the event of a seriou 


more to the fore the 
* concerted action in 


the same desire for revenge which chat wee 
acterized the ousting of Millerand. Ir 

other words, just as Briand and son ; ture, it is not likely that 
of Millerand’s other enemies threw hin irther active participation 
out to satisfy their personal spite, so tl tates in the 
supporters of Millerand and Poincar Vi being for the 
backed Doumergue primarily in order t : party’s campaign, there 
spite Herriot and Briand, knowing that it will take action of 
he was not their candidate In othe forced 
words, although the new French Pre trary 

dent is a solid man, he is in office 
result of personal animosities rath« 
than because of any special fitness 


settlement 
moment 


haracter unless 
to the President’ 
too many chance 
It is of value, how 


4 t ives 


re Kuropean nations know 


be sure, this is nothing unusual in po that tl tration still holds to the 
[ anxious are the Euro 


tics. But its significance lies in the fa D 
that the duel between the leaders of tl that they 
Right and of the Left is likely to ‘an to comply with our 


articipation 


tinue in one form or another opes of thrvs drawing 
Republican Endorsement of Dawes Plar ‘ eee ae 

E 2 y to the Europeans, 

ita nk in the Republica: 

President Coolidge’s endorsement to the debt settle 

g out the British plan 


the Dawes plan, coupled with the decla 
rations in the Republican platform, and 
the fact that General Dawes has beer 
named as Coolidge’s running mate, have 
had a good reaction in Europe. It 
taken as an indication that, at least 
long as the Republicans are in power 
tive support of the Dawes plan can be 
expected. This belief, if well founded 
may well prove to be the one encourag 
ing feature in an otherwise gloomy situ 
ation. If the weight of the United State 


ther nations. Except 
they know nearly as 
t a political platform i 
yry note, this declara 
en met with bitter 
are only biding their 
the question of debt 
t must not be forgot 
ew problems on which 
Every one is 
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$400,000 


UNION PARISH 


LOUISIANA 
ROAD DISTRICT NO. 9 BONDS 


Under authority of a resolutio Louisiané 
is hereby given that the said Police 


15th DAY of JULY, 1924, 








$400,000 bonds Road District N« gust ist, 1924 nd 
be in denomination of $1,000 each, being s become due and 
payable August ist of each year fron ring 5%% interest 
payable semi-annually both principal N onal City Bank 
New York City. 

Sealed bids will be received up to 15th. at which 
time the Police Jury will meet at it ff en the bids 

A certified check in the amount f $ j bid 

The Police Jury reserves the right ~ 

Given under our hand officially f an 1924 

WOOD, President. 


Secretary of Police Jury 
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Our Wealth -nd Savings to 1924 


census estimate for 1922 was somewhat 
of that order. A change of one month, 
plus or minus, in the supply would be 
enormous. 

These considerations point to the doubt 
that must be attache to any estimate 
of the national savings in a single year, 
and the advisability of considering this 
subject only over a series of years. 


Where Our Savings Go 


Every one will agree that our national 
savings are bound to express themselve 
in physical things in this country plus 
foreign investments. Previous to the war 
we made but slight foreign investments 
and our savings were summarized mainly 
in our railway plant, our housing, our 
manufacturing plant and our public im- 
provements, the first two heads being by 
far the greatest. Since the war we have 
experienced more or less change in the 
nature of our accumulations. In my ac- 
companying table I have footed up the 
enumerated items down to telephone in 
clusive. Those totals are more definite 
than what follow. With respect to State 
and municipal bonds there is doubt as to 
what part of their proceeds are for re- 
iunding purposes and what part are for 
new construction. As to the latter there 
is doubt as to whether the proceeds are 
being ivally saved. Finally, there is 
doubt as to whether expenditures under 
this head do not duplicate more or less 
what has been previously included under 
building. 

The final line, which represents what 
we put into the manufacture of automo 
biles, is still more doubtful, for it may 
he dicnuted whether these engaging ve- 

ues, as to 75 per cent. of them any- 
how, represent any capital saving at all. 


Census Inflates National Wealth 


I may well add one other table (1V.) 
showing an analytical comparison of the 
recent report of the Bureau of the Cen- 
sus respecting the physical wealth in the 
United States with my own estimates (as 
in my “Wealth and Income of the Amer- 
ican People”) for the ends of 1916 and 
1920. It will be pereeived immediately 
that these two estimates for 1920 and 
1922 are in fair concordance except as to 
the railways and to the items that I have 
grouped as “stocks of goods” and “chat- 
tels,” the latter composing clothing, fur- 
niture, jewelry, &c. Further analysis 
of the census estimate for stocks of goods 
shows that quantitatively it was not very 
different from mine, and that the im- 
mense difference in monetary expression 
is ascribable to the census having re 
ported in current dollars, whereas my 
estimate was reduced to terms of dollars 
of 1913. 

Any estimate of the value of the chat- 
tels in the United States, whether by 
the census or by myself or by anybody 
else, is so purely a matter of guesswork 
that it should be dismissed from any 
serious comparative considerations. 

I discussed the matter of the census 
estimates of wealth in an article in The 
Iron Age of May 15, 1924, which need 
not be repeated here. A summary is that 
the census showing of an enormous in- 
crease in the national wealth from 1912 
to 1922 is quite fictitious, innocently of 
course; and is accounted for by the fact 
that the report for 1912 was an under- 
estimate; while that for 1922, although 
physically much better, was inflated by 
the writing up of values, especially on 
the items of stocks of goods and chattels. 
I consider that analysis of the recent re 
port of the census supports my previous 
contention, namely, that from 1916 to 


1920 there was no such increase in the 















































Continued from Page 685 
TABLE IV 
Estimates of the Physical Wealth 
of the United States 
(In millions of dollars) 
Ingalls Ingalls Censu 
1916 1920 1922 

Gold and silver 3,213.7 } 3,823.5 4,278.2 
Real property, taxed | 151,038.0 148,790.1 155,908.6 
Rea! property, exempt | 16,155.0 16,625.0 20,505.8 
Livestock } 7,679.5 7,070.2 5,807.1 
Farming implements 1,600.0 1,773.8 2,604.6 
Manufacturing machinery | 14,500.0 15,500.0 15,783.3 
Railways 24,500.0 25,500.0 19,950.8 
Automobiles 1,756.5 4,594.5 | 4,567.4 
Street railways } 5,361.7 4,000.0 4,877.6 
Telephones and telegraphs 1,475.0 1,800.0 1,949.7 
Railway cars, privately owned | 231.6 364.7 545.4 
Pipe lines 400.0 608.0 500.0 
Ships 676.0 522.5 . 
Canals 1,000.0 1,000.0 | 1,506.0 
Waterworks, privately ewned 300.0 310.0 361.0 
Electric light and power plants | 2,900.0 4,058.0 4,229.3 
Gas lignting plants 1,250.0 = 1,500.0 ; 

Totals | 234,037.0 237.840.3 | 243,373.8 
(<< a | SS O———————— 
| 

Chattels 13,772.5 15,940.0 39,816.0 
Stocks of goods 20,600.0 == 19,000.0 oe 36,167.5 
Grand Totals ~~ 268,409.5 272,780.3 319,357.3 
a ee oe a. = 
a) This is a figure pertaining to a controversial subject and in my opinion the 
Bureau of the Census puts it at least six billions too low 











wealth of the American people as there 
would have been normally and if there 
had been no war, 


More Gain in Dollars Than Production 


It is not my purpose in this article to 
draw extensive deductions from the data 
that I have presented. The statement 
of the production of raw materials in 
terms of dollars of 1913 is substantially 
equivalent to a quantitative expression. 
It will be observed that from 1913 to 
1922, inclusive (Table 1.) the increase 
in the aggregate was but trifling, not- 
withstanding the large increase in popu- 
lation. The production per _ person 
showed a sharp decrease beginning with 
1919, and even in 1922 had not risen to 
the rate of 1913-14. The sharp rise in 
1923 is ascribable to our use of surplus 
producing capacity in response to the in- 
vitation of rising prices following the 


great depression of 1920-22. Even if we 
did not know it from other data, we 
should conjecture merely from this col- 
umn of figures that the production of 
1923 was not wholly used in that year, 
but was partly accumulated as surplus 
stocks; and we should infer the same 
thing from the quotient for 1920. For 
this reason the estimates of the national 
income for 1920 and 1923 are probably 
exaggerated. Another thing that is clear 
from Table I. is that the great increase 
in the nationa] income from the pre-war 
period to the post-war is vastly more 
ascribable to the writing-up of values 
in dollars than it is to increase in physi- 
cal production. 

One of the agrarian grievances is 
that the farmers receive only about one- 
third of the realization price for their 
products at retail. To them the differ- 
ence between the farm price and that 


The Stock Exchange Losing the 
Race With Securities 


Continued from Page 684 


000,000 by direct sales to customers, em- 
ployes and the public, increasing the 
number of such investors by about 20,- 
000. A rough recapitulation of the 
classes in this industry puts the invest- 
ments at $4,800,000,000 in the electric 
industry, $4,500,000,000; in electric rail- 
ways, $3,700,000,000 in gas companies and 
$2,000,000,000 in 
Electric railways carried sixteen billion 
passengers in 1923, a dozen 
many as the steam railways. They spent 
$282,000,000 (apart from wages) on 
equipment and track, while the steam 
railways were tearing up track. 


telephone companies. 


times as 


A curious thing about this development 
is that it is an addition, not a substitu- 
tion. The electric light was thought 
ruinous to gas. In one of Edison’s old 
note books is found this memorandum, 
“Gas will be manufacured less for light- 
ing, as a result of electrical competition, 
and more for heating, thus enlarging its 
market and increasing its income.” Gas 
ranges have displaced coal in millions of 


homes. Industrial heating operations and 
household gas-fired furnaces are increas- 
ing daily. Only about i5 per cent. of gas 
is now used for lighting, the balance 
being used for heat. In 1859, forty years 
after the first gas company was organ- 
ized, the total capitalization was $46,000,- 
000, against now nearly $4,000,000,000. 
Last year the sale of gas was a billion 
cubic feet daily, a maximum. In like 
manner the electric railway industry is 
an addition to the automobile industry, 
its greatest business being registered in 
the industry’s thirty-sixth year, and in 
the year of the greatest automobile sales. 
The radio and movie industries are not 
mentioned above and are infant giants in 
this robust class, as yet in its gristle 
stage. The hydro-electric and super- 
power industries are yet hardly born. 
The idea that the country is retrograding 
because the Exchange business is not 
growing as fast as the creation of securi- 
ties is not worthy of belief, any more 
than it is a reproach to the enterprise of 
the Exchange 


which is realized for final consumption 
appears to be enormous and unjust. It 
is not a mere coincidence that the factor 
of such difference and the factor used 
in computing the national income by my 
method are in substantial agreement. In 
rough ways, moreover, those factors are 
in agreement with the knowledge that 
the total number of workers engaged in 
the production of raw materials is some- 
what less than one-third of all the work- 
ers in the country, deducting those in 
governmental! service, who are employed 
for the common welfare. The value of 
the farm wealth also is somewhat less 
than. one-third of the total physical 
wealth of the country. Between the 
production of raw material and of fin- 
ished goods immense amounts of labor 
and capital are involved, for transporta- 
tion, manufacturing, distribution, &c., far 
more than for the production of the raw 
materials themselves. 


Recent Savings 8 Per Cent. of Income. 


For pre-war times our information re- 
specting these fundamentals of the na- 
tional economy is very scanty. Sub- 
stantially about all that we know is that 
retrospective researches have shown that 
our annual income immediately before 
the war was at the rate of about $33,- 
000,000,000 per annum. Sir George Paish 
estimated contemporaneously that our 
annual saving was about $5,000,000,000, 
which was put chiefly into railways and 
houses. These data indicate an annual 
national saving of about 15 per cent. of 
our income, a figure that has become 
generally accepted. According to the 
data that I have presented in this paper, 
the annual saving in the last five years, 
excluding what has been put into mu- 
nicipal bonds and automobiles, has been 
about 8 per cent. of the annual income 
for the same period. 

In his “Economic Consequences of the 
Peace” Professor Keynes made an indict- 
ment of the capitalistic system to the 
effect that its psychology led to an ex- 
cess of annual saving, thereby depriving 
the masses of the people of enjoyment 
to which they were entitled. Some of 
the moderate socialistic economists, such 
as Hobson, have argued in the same way. 
Professor Keynes’s picturesque expres- 
sion has been hailed approvingly by so- 
cialistic writers. It looks, from the data, 
that the economy of the American people 
has already been changed to give the 
results that such philosophers have rec- 
ommended. In other words, instead of 
saving as much as we used to for rail- 
ways and houses we have been diverting 
ourselves to automobiles and garages and 
other means for enjoyment. I am con- 
fining myself to the mere statement of 
fact, without any intention of discussing 
what may be the results. 


Savings Not Entirely Wealth Increace. 


Annual savings do not mean annual 
additions to net wealth by just so much; 
the savings are, indeed, an addition on 
one side of the ledger but on the other 
side there are deductions to be made for 
the annual loss of property by fire and 
flood, by deterioration with age and use, 
and by sheer obsolescence. We have 
annually a rough indication of the fire 
losses, but as to the losses in the other 
ways we have scarcely any idea. Such 
losses are so large in the aggregate, 
however, that our annual pre-war rate 
of saving of about 15 per cent. of our 
annual income was probably not too 
great to compensate for the constant loss 
of existing equipment, fertility of land, 
&c., and to provide for the additional 
requirements of an increasing population. 
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The Annalists London Letter 


Special Correspondence of The Annalist. 
LONDON, June 4. 
O close observer of 
economic conditions 
here can fail to be 
struck by the deter- 
mination shown on 
all hands to eschew 
whatever smacks of 
the speculative, and 
seek safety at all 
costs. In the com- 
mercial world this attitude is reflected 
in hand-to-mouth bus‘ness and the sud- 
denness with which orders fail away, 
less owing to the occurrence of un- 
toward developments than in anticipa- 
tion of them. In industry the same 
spirit is evidenced by the steadfast re- 
fusal of manufacturers to commit them- 
selves far in the future, to undertake 
developments of any magnitude on the 
capital side, or, above all, to aecumulate 
stocks any degree above normal. The 
most striking manifestation of the pre 
vailing tendency, however, is the keen 
and sustained appetite of investors all 
over the country for high-class invest- 
ment stocks of every kind. Industrial 
shares, though not neglected, are being 
compelled to take a secondary position, 
while “gambling counters” tend to at- 

tract only a negative interest 





Investors’ Keen Appetite. 


The volume of resources seeking in- 
vestment is considerable. Many market 
pundits shook their heads when an Aus- 
tralian Government issue of £10,000,000 
in one week was fellowed by a New 
South Wales offer of a similar amount 
in the next (though much of the latter 
represented a conversion operation). 
The event, however, proved that the 
underwriters had not underestimated 
the strength of the market. On more 
than one occasion avai'able supplies of 
certain first-class securities have been 
searcely sufficient to meet the demand, 
and trustees have becn hard put to it 
to find securities in which to place the 
resources entrusted to their care. - The 
extent to which those respoasible for 
placing new issues have improved th> 
opportunities thus put in their way ma) 
be gauged from the fact that while the 
average monthly total of such issues 
made in London during the first four 
months of the year was only £11,800,000, 
the aggregate for May rose to £39,000,000 
(“Economist” figures). 


Trade Situation Affects Investment. 


Nobody would contend that these 
symptoms are altogether a ground for 
congratulation. A month or two ago in 
vestment markets were somewhat unde! 
a cloud—or rather two clouds; the feai 
of a Socialist budget of predatory aim, 
and of a national] strike in the coal- 
mining industry. The removal! of both 
is a strong bull point, which h 
fected gilt-edged and industrial stock 
alike. But this is by no means the 
whole story. The trade outlook, as wa 





pointed out in The Annalist last week, 


is less rosy than it was, and a certain 


shifting of capital from industrial to 
investment uses seems to be indicated 
Reactionary tendencies in American 
trade have not been without their effe 


over here. 

The leadine features of the situation 
are these: The supply of new capital 
seeking investment is of satisfactory 
dimensions, and when the time coms 
for financing large scale trade expan 


sion the wherewithal should be 


By ROY HOPKINS 


coming. At present, however, the vol- 


ume of production does not call for 


much in the way of financial resources, 
nor would the return industry has to 
offer be sufficient to attract them. For 
some time, therefore, there seems to be 
little likelinood of any nervous strain 
on the money market, or any shifting of 
the centre of gravity from “fixed inter- 
est” to “variable dividend” securities. 


Labor Conditions More Settled. 


Conditions in the labor world are, for 
the moment, more composed than at any 
time since the beginning of the year. 
The buitding operatives have followed 
Omar Khayyam’s advice to “take the 
cash in hand and leave the rest,” by 
accepting the employers’ offer of a half- 
penny an hour increase and abandoning 
the remainder of their claims. The 
tramway men are likely to follow their 
example. The coal miners’ ballot shows 
a majority for peace. The recent friendly 
round-table talk between capital and 
labor in the engineering trades seems to 
have cleared the air considerably. In 
none of the major industries is a strike 
or a lock-out being even talked of, which 
would appear to indicate that the men 
have gained sufficient to satisfy their 
aspirations for the time being (the Min- 
istry of Labor’s returns show that the 
national wages bill increased by about 
£230,000 a week in the first four monihs 
of the year), or, alternatively, that 
their leaders recognize that industry 
will bear no further charges at present. 
Either thesis would be a matter for 
much relief, if true. 


The Communist Party. 


To the statement made above, one 
single exception applies. Trade unionism 
in this country is a plant of hardy 
growth, which has weathered many 
storms and will certainly weather many 
more. The most harassed employer 
would probably admit, in his calmer 
moments, that British industry has 
gained, on balance, more than it has 
lost by a development which has brought 
increased responsibility along with in- 
creased bargaining power. Yet trade 
unionism itself is, from time to time, 
attacked by forces in its own ranks. A 
year or two ago much was heard of the 
“shop steward” movement. Last year 
the Transport Workers’ Union was 
called upon to deal with a rebeilion of 
its docker members, who flagrantly re- 
pudiated an agreement signed by their 
leaders as soon as it began to work 
against them. Today one hears a good 
deal of the “Communists,” a mysterious, 
revolutionary organization, said to be 
financed from abroad. This body has 
now declared a strike in certain railway 
workshops. 

The step marks a new departure. So 
far, the Communists have uttered a «lis- 
proportionate amount of fiery language, 
but this is a free country, and a good 
humored British policeman has usually 
stood by whilc the audience, after a 
little vocal exercise, has graduaily 
melted away. The organ of the move- 
ment has likewise been extremely vio- 
lent without attracting much public at- 
tention. In the railway locomotive men’s 
and London traffic strikes in 
the early part of this year, Communist 


workers’ 


agitators were known to have done their 


best to inflame the feelings of the men 


concerned, but at no time did con 
of the situation pass from the hand 
the accredited trade union leaders 
“lighting” strike at the Wembley i 
bition, and a more prolonged disputé 
Southampton were directly engines 


by this organization. Both movemen 


were complete failures. In some 
ters the latest development is regar 
as a definite joining of battle, not 
the employers, but with the “legitim 
union leaders. At a time when many 


£ 


the most successful exponents of 
unionism are identified with the hig! 
posts in the present Government 

Communists may be doubly anxioi 

make the experiment. Their pr 

of success are, however, regarded 
being practically nil. Their following 
the country is ridiculously small, 


will progressively diminish as _ bett 


times come. 


Another Government Crisis. 


fy 


The Labor Government goes on 
crisis to crisis. The attempt by 
Conservatives to reduce the Minist« 
Labor’s salary as a protest again 
failure to bring forward any cut 


dried schemes for eliminating unemp! 


ment from the economic body, wa 
most deliberate effort yet made to up 


the present Administration. The Prir 


Minister announced that the vote wo 
be treated as a matter of confide 
and hinted that a general election wo 
follow a Government defeat. T 
erals debated and 
themselves and indulged in much stror 
ly worded criticism on the floor of 
House of Commons. At the de 
moment, however, their leader 
more than shake a warning finge 
the Ministerial benches, and proces 
to march at the head of most 
henchmen into the Government div 
lobby. 


As a matter of fact the crisis was 


together artificial. Few members of ar 


party fail to realize that, wha 


promises may be made at the husting 


no Government can hope to produ 


panacea for our present troubles. \ 


MacDonald was on surer ground 

he claimed to be doing more than a 
one to solve the unemployment p1 
by smoothing the way to a reparat 
settlement in Europe 
tion following a Government def 
this unreal issue would have bean ba 
received by the country, and would 
benefited no party 


A general 


The Soviet and Pre-War Debts 


The Anglo-Sovie: conference ses 
be no nearer a solution of its mai 
ficulties. Very little is said as 
transpires at its meetings beyo: 
occasional threadbare press comm 
and nobody takes much interest 
doings. So far, the rock on whic 


proposals have split has been the 
refusal of the Soviet delegate 
sider any repeal in principle of 
measure repudiating pre-wa1 
every kind. The furthest they wi 
to promise a partial recognitio1 
lected British claims in retut 
loan subscribed in London and 
teed by the Government. Natural] 
a proposition appeals neither 
Government, nor the money marke 
House of Lords (which has, of ¢ 
a decidedly anti-Socialist majorit 


redebated amor 


resolution hinting 1al 
the conference would pe 
the deliberations continua 


ow length along. 
cal Contretemps. 


he Conservative Party 


outline the new gos- 


foryism at different 
mee to utter various home 
in searcely make the 


aiding for some of nis 
is path is by no means 
however, has been 
ructive little storm in 
People, a Conservative 
much read by wor 
published in irge 
at which Mr. Baldwin 


to have summ: 





f his “forward” po 


lged in a terrific or 


certain section of 
par e declared, wa: yste 
izainst him by dubi 


ous names were mer 
le created much stir in 
ind some amusement in 


icularly as the leading 


an published a lead 
at whether or not the 
ia'ly uttered, they ce 


é been. The part 
idiated the interview. 
wed suit. A week later 


long account of the 


the interview, from 
that, far from 

Baldwin’s stateme 

st sentiments had a 


down. teading 


plain that the ¢ 


after discussing 
policy, let himself 
estion, under the 
was having a fre 
with a sympathe 


however, a dist} 


purnalist, evidently t 

I he full dress intefv 
article accordingly. 7 

that Mr. Bald 

ve been better advised 

tatements attributed to 
r all, were only what 


ght, but ne’er so plat 
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The Week in the Security Market 





RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE DOLLARS 
WREKIY MOVES OF >» RAN NW INDUSTRIALS AN MBINED KING AVERAGE 
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TWENTY-FIVE RAILROADS 


Net Same Day | Net Same Day 





High. Low. Last. Ch'ge. Last Yr High. Low. Last. Ch'ge. Last ¥ 
June 9.. 63.68 63.08 63.52 + .43 63.25 June 12 65.30 4.46 + 26 63.30 
June 10.. 63.92 63.42 63.82 + .30 62.55 June 13.. 65.60 (4.56 42 62.33 
June 11.. 64.80 63.80 64.62 + .S0 62.56 | June 14 65.54 65.31 65 60 + 31 2.19 

TWENTY-FIVE INDUSTRIALS 

Net Same Day | Net Same Day 
High. Low. Last. Ch'ge. Last Yr High. Low Last. Ch’ge. Last Yr. 
June 9..106.09 105.11 105.54 + 58 109.99 June 12..109.32 108.02 108.65 + .53 108.14 
June 10..106.38 105.68 106.24 + .40 108.94 June 13..109.29 107.87 108.92 + .27 107.73 
June Il 108.21 106.62 108.12 +1.8S8 LOS. ON June 14..109.70 108.92 109.32 4 40) 107.44 


COMBINED AVERAGE—50 STOCKS 


Net Same Day Net Same Day 








High Low Last. Ch'ge. Last Yr. ay Low. Last. Ch’'ge. Last Yr. 
— 9.. S4.88 84.09 S4.68 + .48 80.62 June 12.. 87 86.24 86.76 + .39 85.25 
une 10.. 85.15 84.55 86.038 4+ .35 85.74 June 13 S74 86.21 87.10 + .34 85.03 
June 11.. 86.50 85.21 86.37 +1.34 85.62 June 14 S7.67 87.12 87.46 + .36 84.81 
High. Low. High I.ow. 
*1024.... 88.56 Feb y Apr 1918 80.16 Nov tid. 12 Jan. 
1923... 92.52 Mar Oct 1917 96.46 Jan 57.47 Dec. 
De ccees 93.06 Oct Jan 1916 101.51 Nov 80.91 Apr 
nieces 73.13 May 58.35 June 1915 94.13 Oct 58.90 Feb 
a . 94.07 Apr 62.70 Dec. 1914 73.30 Jan 4.47 Dec. 
1919.... 99.59 Nov 69.73 Jan 1913 79.25 Jan 68.00 June 
*To date 
I TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGI 
PER CENT SING AVERAGE OF 40 ISSUES PER CENT 
aa ; ea ee 
e2z}__} & | 
, % 
aaa a= |__| 60 














| 
7 ba 
7 +4 74 
72| J 72 
i\ a Tih WAR WR WAY WOW LY ALG SPT OT WV bt jAN FER MAR APRIL MAY JUNE JULY A SPT KT NW ot 
= 1923 1924 
AVERAGE 40 BONDS 
Net Net 
Close Ch'ge Close Ch'ge 
June 9 79.10 +.18 June 12 79.93 +.50 
June 10 79.31 +.21 June 13 80.27 +. 34 
june 11.. 79.43 +.12 June 1 80.46 +-.19 
YEARLY HIGHS AND LOWS 
High. Low. } High Low. 
*1024 80.46 June 76.95 Jan | 91S 82.36 Nov 75.65 Sep 
92% 70.43 Jan 75.58 Sep | 1917 89.47 Jan 74.24 Dec 
82.54 Aug 75.01 Jan | 1916 89.18 Nov 86.19 Apr 
76.31 Nov 67.56 June | 1915 S7.62 Nov 81.52 Jan. 
73.14 Oct. 5.57 May 1914 89.42 Feb 81.42 Dec 
79.05 June 71.05 Dec 1913 92.81 Jan 85.45 Dec 


*To date. 








} MILLIONS OF SHARES SOLD ON NEW 
SHARES RATIO OF ISSUES COMPRISING 











YORK STOCK EXCHANGE 
ANNALIST AVERAGES TO ALL ISSUES 
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| | | c 4 Ce ee: Se, ee Se, Se | 
Oe we cea WA JUNE JULY AUG. SEPT. OCT. NOV. DEK JAN. FEB MAR APRIL MAY JUNE JULY AUG. SEPT. ocT. ™ 
1923 . 1924 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended June 14, 1924. 
1924. 1923. 1922 
Ménday (avd tina te bb dhbebettnscaewenys 485,590 634,079 1,689,090 
RE AE TY eS eee 543,755 751,250 1,176,046 
Wednesday ..cccccccccccccccccccsecesccscess 950,975 1,080,350 503 
Thursday 914,650 801, 750 1,3 
BPTEGRY cc ccccccccccccccccsecccesscccce 840,800 
Saturday 375,644 $11, 500 
Petal WEEE occccccesovcccces ptacewed 111,414 4,288,864 484, 477 
BURP BP Gi ccccccedccsccessccoseeecs 105 , ‘644, 919 121,007,960 rea) 728,601 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH PRICED ISSUES 
ad T T T T T T T T T 


= a = = aBasesl i 
JAN. FEB MAR APRIL WAY JUNE JULY AUC SEPT OCT NOV. DEC 
1923 


Last Week. 


Average net F arm of ten high- 


OO ere 4.542% 
$93,734,000 


New security issues...........s+e+. 





JAN: FERC MAR” APRIL-MAY” JUNE JULY AUG. SEPT. & 


24 

Same Week Year Same Perio 

Last Year. to Date. Last Year. 
4.653% 4.687% tit 

$194,354,700  $1,932,370,149 31,4: + ty 





PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended June 14, 1924. 


























1924. 1923. 

DE Sctecedwiesuddesdedendengesscedcesede’ $16,674,350 $10,302,900 $17 
DE cebbetcecandpetcadetsegeneetsetedeans 19,508,650 10,106,150 13! 
SE Vcbeensbhenntobaede oemed chacncdeaa 22,866,350 9,807,650 11,07 
DET K6:666060066600006600c0ddKeco6eascons 28,769, 780 10,023,800 15,58 
PE UOtnhgeetNeehdbheeSUsK6dias 6hekeeeneee 25,820,900 11,950,000 17,674,550 
DD . <ckeeecéeeebecdsetacsectecsaausucas’ 11,679,200 6,063,150 6,950,900 

MN ois ts cigs lea dane $125,319, 230 $58, 253,650 "$82,704, 100 

Me Ee I ni 0e06.4606006<e0cesnacaddad 1,623,673,910 1,453,037,460 2, 201,093,905 

In detail the bond dealings compare as follows with the corresponding week last year 

. June 14, ‘24. June 16, ’23 Changes 

IR eo ed edn ae 6d asad $76,227,000 $28,655,000 +-$47,572,000 
United States Government...............ee005 34,464,230 16,009,650 + 18,454,580 
Foreign - 14,554,000 13,531,000 | 1,023,000 
DE étinédatueakdanaseesessenceae Jaks 
i wlthbedaidinnewena 74,000 58,000 + 16,000 

MIN he era ret sea eh eskahocy ais $125,319, 230 ~ $58,253,650 +$67,065,580 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 

: Last Week Week to Date. Week. 1923. 
British cons. 2%s............ - 57%@ 57% 5TKE@ ITuHR@ 54% @ 58% 
| SS nae 101Ka@100% 100% LOZKE@ PRK 101 6a@101% 
St nssnkkeseenanaas - ++ ITY%@ 97% 97% 99144@ 9 DR%@ PR, 
French rentes (in Paris)........ 65@52. 52.90G@51.75 58.70@51.75 58.00@57. 75 
French W. L. (in Paris)........ 67.80@67.45 68. 00@66. 50 71.45@6615 75.15@75.00 








cating that the recent long decline in 
the stock market had been broken. An- 
other factor was the reduction in redis- 
count rates by the Federal Reserve 
Banks. 

Prior to the publication of the steel 
tonnage statement, the stock market 
nage report vf the United States Steel continued dull and prices just about held 
Corporation at noon on Tuesday. This’ their own. On Wednesday, however, 
report, which showed forward business there was a decided change in senti- 
at the lowest level in approximately ten ment in commission house circles, which 
years, was followed by a rally of more resulted in increased public participa- 
than a point in Steel common. The ac- tion on the lorg side of the market. The 
tion of Steel, following this report, was entrance of the public into the market 
accepted in speculative circles as indi- resulted in several “million-share days” 


In the Stock Market 


HE outstanding feature of the stock 
market last week was the rapid 
rise in security prices which followed 
the publication of the unfilled steel ton- 





with the result that prices advanced 
sharply in all sections of the list. 
While the speculative leaders, such as 
American Can and Baldwin Locomotive, 
stood out from the rest of the list, the 
railroad stocks, as has been the case in 
the last few weeks, were again the fa- 
vorites and many new high records 
were established in this group. In the 
rail markets of the last few weeks the 
low price speculative issues, as the re- 
sult of rumors of pending consolida- 
tions, were the most attractive and, 
while these stocks moved to new high 
records last week, the standard dividend- 


paying rails cf the type of Union Pa- 
cific and Atchison, also rose sharply as 
the result of the easier rates in the 
open money market. Public utility 
stocks continued strong and active, but 
their position was secondary to that of 
the rails. 

In the closing days of the week the 
market developed irregularity and some 
stocks lost part of their early gains 
This, however, was looked upon as a 
logical development attributed to profit- 
taking, following five consecutive days 


Continued on Page 692 
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r The Week in the Money Marke 
























































wr RANGE OF THE CALL LOAN RATE 1924 ol ° RATE 192 
} ; . PER CEN 
“| Call Loan, Time Loan and Com- 
4 | ial Paper R : 
| mercial Paper Kates 
ae a Pe oe 
f Call Time Loans Com. Dis. Pane Tt e 
+——+—+_+—_+— + | Loans. 60-90 Days. 6 Mos. 4-6 Mos. ‘ Hilts : 
MD NE nk cnnsecsesdcce 2%@2 3%@3 4 @3% 4114@4 iT 
+—+—_+— 3 | Previous week............ 3 @2% 4 @3% 44@4 114@4%4 s 
| |} | | | Year to date..........+0..5%@2 5 @ 5 @3% 5 @4 
AUG SEPT. OCT. Nov. De «O° «C«|:«© Same week, 1923......... 54@4 5 @4% 5 VWAa5 | “SEPT. OCT. NOV. 
. _ oo ee Same week, 1922......... 4 @2% 114,@4 41404 +¥,@4% i 
td 
| aoe 
i THE POTENTIAL SUPPLY OF MONEY 
[MILLS ' 510 THE FEDERAL FESERVE nr MILLIONS OF | 
' | u . . ' - , . . PERCENT} — | DOLLARS. — : ‘ . ; se ss a 
| | | | | nl ” | sso 
| +s} _| — = ee ae a fut i t i +——++— 
| saan | | | | | | re P aa + + t t 1 | i 4 —__| 4.00% 
| T | 7 7 | 4 t t | 
| 3.500 | | HOTAL CASH RESERVES | | | aes See | | J | | TOTAL CASH RESERVE 1 | | | | } 4 3.504 
| | | | | | | } 
j | :0 [ooo poee epee pete c poms ton, [ooo foce testes eeeepoe e+ } Bi FT Se sone oa NN SN Pee nan aaaded eene i a 
} + t + + + +—————_++ + + 4 | t T 1 
| | | } 
so | | FEDERAL RESERVE NOTES IN ACI | | | > 500 | + + oo 
} b- + + — + -_ + + + 4 | - + t Tt T if | | | 
ao mrproceposeterestose tory | | } | } } | : | } | 
|: bes > shot nope pep meet teest ys re ___{ 100 | 2.000 o_o t t —— 
| bid letietts tiie, alii | ieee ite | | a5 | | o+-4+~ vebenmie | 
| 1500 | | TOTAL DEPOstTS— | a | | | 7” fm feanfenendene A SOE HON + | ee J 1.506 
| | } | | 
j 'a00 | —e 4 i | a a we Vcincts dilbiacth in | = = } } + + } 4 ae 
Pet eete ett | ee i | | | = 
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Actual Condition Statement of the Federal Reserve Banks June 11 
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i 
i COMPARATIVE STATHMENT OF CONDITION AT CLOSE OF BUSINESS JUNE 11 
Dist. 1, Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, ist Dist. 11, Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapoli i Dallas. San Francis 
Gold reserve ........ .$276,771,000 $1, 03 37, 707,000 $263,212,000 $300, 797,000 $89,310,000 $142,195,000 $443,814, 000 $98,127,000 $74,793, 0 $48,937,000 $291,777, (000 
Total bills discounted.. 16,946,000 ), 154,000 30,244,000 47,245,000 $5,555,000 39,495,000 19,309,000 23,053,000 34 15,034,000 3: 683,00) 
Tot. U. S. Gov’t secur. 35,014,000 102'442' 000 37,486,000 50, 364,000 5,125,000 131,000 67,230,000 6,966,000 1.95 25,077,000 43,296,00 
‘ad Due members res. acct. 126,531,000 818,077,000 128, 129,000 168,848,000 59,934,000 55,969,000 290,726,000 68,333,000 14,399, 0¢ YT 48,666,000 148,339,000 
ie R. notes in cire’n.. 198,734,000 342,616,000 188,270,000 218,252,000 73,549,000 139,715,000 264,381,000 62,627,000 69,222, 00 $1,808,000 207,465,000 
‘ RE EEG wawdduwak bes 87.5% 90.2% 83.9% 78.4% 68.7% 77.8% 81.5% 83.2% 6 < 60.3% 81.4% 
Statement of Member Banks | Statement of the Federa | Reserve Banks 
| 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. | Combined resources and liabilities of the twe Fe e Banks compare as follows: 
~<a ee > eT ae 24. June 4, 1924. June 13, 1923 
| ieee a ee ae Gold with Federal Reserve agents $ $2,089,133,000 $2,057,611,000 
Number of reporting banks............ 67 67 48 48 1s si eeeeeees ye pea 
Loans and discounts, gross: Gold redemption fund with United tates Treasur 48,439,000 56,459, 
Secured by U. S. Govt. eee. . - $80,264,000 $80,396,000 $29,728,000 $27,035, 000 wall 
S-cured by stocks and bonds. ve + 1,465,302 1,420,376, 000 436,421,000 443,168,000 Gold held exclusively against F. R. notes . $2,137,572,000 $2,114,070,000 
All other loans and discounts.......... 2,192. 2,225,917, 000 666,986,000 667,829, ¢ Gold settlement fund with Federal Reserve Board i 678, 665,000 
—__——_ ——S ~ r 202 . 2 BOC 
Total loans and discounts......... $3,738 $3,726, 689,000 $1,133,135,000 $1,138,032,000 Gold and gold certificates held by banks 393,648,000 346,522,000 
United States ———— — pesveses ; 39,7! 39,957,000 4,188, 000 4,194,000 scnicibepiaagpadibels’+ dubllaeneliaceaea aa 
United States Liberty bonds........... 510,215, 501,929,000 57,073,000 56,145,000 OA TOGOPYOR. «..<<sccccccce ; 3 ‘ KH) $3,125,092,000 $3,139,257,000 
United States Treasury bonds..... — 19,328, 000 19,411,000 4,348,000 4,106,000 mesures caber than gold....... snals 99,827,000 87,357,000 
United States Treasury notes....... . 314,364,000 313,75 5, 80,676,000 80,432,000 i N 
United States ctfs. of indebtedness... 18,974,000 : 2, 13,449, 000 13,35: ca oes 
Other bonds, stocks and securities. . 752,410,000 685,085,000 163, 798, 000 164,687,000 - Total comneeas een ae ch da ated ad ; 0 $3 224,919,000 on. S08 eens 
MFOSCFVE COB .ccccccccscscces eee ¥,611, 45,¢ y 
Total loans, discounts, investments. $5,393,353,000 $5,308,358, 000 i $1,460,949,000 | Bits discounted. 7 
Reserve balance with F. R. Bank.... 637,338,000 634,961,090 142,306,000 Secured by United States Government obligations 135,323,000 3,000 
CG Sl Deas csanceeéseseoesdcovssee 65, _ 000 69, 408,000 21,624, 000 Other bills discounted............ 266,097,000 2000 
Net demand deposits................ - 4,6: 2, 4,499, 507,000 i 
BMG GOMORIED. occccccccccescccccecscess 642,75 51, 000 658, 241,000 "383,610,000 " Ss 
Government deposits..........++.0s000% 21,797,000 21,797,000 5,408, 000 5,382,000 Total bills discounted ......... ; WM $ $01,420,000 $707,870,000 
Bills payable: Bills bought in open market...... ; ‘ ( 55,632,000 218,618,000 
Secured by U. S. Govt. obligations. 2,125,000 16,573 5,000 458, 000 865, 000 United States Government securities : 
All other......... SOebeesdocerccososeses 2,001,000 1,9 2,464,000 2,165,000 DT CCCie As Sdhciestastncanesas.e ; 20,098,000 5,149,000 
—— All F. R. Cities. —-F. R. Branch Cities.— Treasury notes ...........-....5. ) 296,666,000 100 — 000 
June 4. May 28. June 4 May 28. Certificates rj indebtedness... MT $1,126,000 813,000 
i Number of reporting banks............ 255 255 197 197 
Sane Cae Cena, Goes: 5 7 7,7 36 36,76 J ent securities $397,890,000 $158,100,000 
Secured by U. S. Govt. obligations.... $150,107,000 — $147,729,000 $36,448,000 $36,768,000 | —_— re ‘Son eee pagans 
Secured by stocks and bonds.......... ),015,000 = 2,687,228,000 634,324,000 63 7,000 
All other loans and discounts........+++ 4,838,509,000  4,872,370,000  1,627,913,000 1,634,816,000 —— 
7,708, 6: 7,33 2,298,685 2 308,361,000 | |. Total earning assets.................. $856,243,000 $1,084,643,000 
Total loans and discounts..........$7,708,631,000 $7,707,327,000 $2,298,685,000 $2,308,361,000 whee ae ane a. Bahra eae oncaon TNaweure Sonne 191,000 
United States pre-war bonds........... _91,176,000 91,491,000 75,818, 000 75,008, 000 Timackiasted Maen ......<...0%0cccc.c. cece. 4 [73,797,000 689,539,000 
United States Liberty bonds........... 3,87 734,973. 243,420,000 244,761,000 Bank premises IS ita CS : Pr 57,174,000 51,719,000 
United States Treasury bonds......... 33,325, 16,660,000 16,433,000 | ‘aly other resources................... ; 26,779,000 14,170,000 
United States Treasury notes.......... f 485 194, 000 115,843, 117,607,000 
United States ctfs. of indebtedness.... 54, 809, 000 58, 150,000 19,733,000 19,894,000 ae s = 
Other bonds, stocks and securities.... 1,397,817,000 1, 352,214,000 521,755,000 618,731,000 DORE GODOUTORD: 056.066 60 rccccccese hia ; 22,000. $4,788,523,000 $5,140,736,000 
ns, discounts, I $10,519,407,000 $10,462,674,000 $3,391, 914, 000 $3,400, 795, 000 LIABILITIES— 
Reserve balance with ¥. R. Bank..... , _ cry a ‘oe =. yy — rt aaa’ ary Federal Reserve notes in actual circulation ; 00 $1,884,039,000 $2,235,755,000 
Cash in vault......... Paks ones eg esssi<'s er ee tre 3 738 OO 1. Den nD uO | Federal Reserve Bank notes in circulation—net...... 0) ........ ee ee sees 1,410,000 
Net demand deposits. De oe si 8,003, 332,000 7,865, 758,000 1,913,719,000 1,910,528, 000 
Time deposits....... aseeeaseesoce .. 2,095,087,000 2,104,562,000  1,298,906,000 1,292,065,000 Deposits: i 7.000 1,913.879,000 
Government acaaeorsrenres vesees 56,634,000” 36,610,000 "25,199,000 "25,180,000 | Member bank—reserve account......... 100 1,988,047.000  1,913,879,000 
2 * Dt ccuclie Vedeussonvcddeedéeted 2,000 31,866, 14,323, 
eume't ou . & me. tigations. . 11,875,000 24,072,000 28,962,000 40,003,000 I IIR, ave tdncccccdédsdccrceoes 2,00) 21,221,000 28,121,000 
All ieee WHTTITTT TTT 41,450,000 32,213,000 25,377,000 a tii aaa ta 
—-Other Selected Cities.— Total deposits ................ <9 $ 000 $2,041,134,000 $1,956,323,000 
June 4, May 28. Deferred availability DIB 6.6:60 0000000 - 3, 620,00 516,199,000 601,040,000 
Number of banks ge ET OE Seo e Tee Tee ee ee ee Te FT 297 297 — Masa Speeds bankeeen bee 6s 2,000 111,456,000 109,381,000 
CS ee ee ee eee ee ll FE EES eee , 000 220,915, 218,369, 
gecured by United States “Government obligations $31,926,000 $30 mez, 000 All vther I Sdvicds ccdévews ea ; 48, 00K 14,780,000 18,458,000 
Secured by stocks and bonds..........:cecceeeecceeceees +++ — 532,691,000 535,885,000 - _ 
All osher ane Ny 5-9 0:6.0 6 626004460000 466000 6056600 0CeN EE 1,370,008, 000 1,369, O81 000 oie ; $4, 788,523,000 $5,140.736,000 
NN MS os cc cicncecsedgeesesocnbesasecewsacia $1,934,625, 000 $1,933, 483,000 Ratio of total reserves to deposit and Federal Re ae 
United States pre-war DONS. .......ccccscccccccscsccscccccecccccs 104,786,000 105,368,000 serve note liabilities combined.......... 2.4 82.2% 77.0% 
OE ree er ere rr ar 971 169,637,000 Contingent liability on bills purchased Sie: heogabais ; 
owe | meee Pea f —— aa he acelin Ps aan hh He yan correspondents .............+5 Wr $40,118,000 $33,485,000 
nite states Bocce ccecrevescsesceessesesssccseseoces ow, e, 
United States certificates of indebtedness..............eeseeeeeeee ‘ 8,931,000 — ee 
Geese DOMES, SUGGED SUE SOCUFITIOS, 2c ccccccccccccccccccseccveceece __ 456,864,000 450,129,000 
Total loans and discounts and investments..............20-0e0: $2,751. O18, 000 $2, 1. 711.000 BAR GOLD AND SILVER 
PONIES SEOUGETR TMG ccc cccccccstccvenstesns 17 4 5, 65 } 
EM eters nttrer tt rreeeare er ree 82°408,000 79,601,000 | G Bar Silver Bar Silver 
Net EEL IEE EE ee POE eT OPC TO ET RE eT 1,651,662,000 1,626,907,000 | ‘ in London. in N. Y. 
PE Tce Rae enneeteadscecoeeneeceeses .. 932,327,000 926,003,000 | Last week............... bas d@2444d 67 c@6E%« 
Government deposits 7,335,000 7,256, 000 NE WED, soc nncoscedcndece Kd@344ad 67) Lac @bse%« 
Bills payable: Year to — Deimaiee hans aed d@vss a5 (rageeie py pe om ri, %c 
Se y United es Government obligations.............+0++ 17,226,000 17,276,000 Bane Week, BIG. oucccccccsss TsY { 31) 2d @31%c BHoc@E5\ 
a oe @ es ee 35,145,000 39,088, 000 SEE. WHEE. Boles cccciccccscsccecs Kd @34gd 72%4CQ7 154 
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in the Commodity Market 











\N INDE 1 WHOLESALI OO PRICES | 
| 2 WHOLESALE COMMODITY PRICES 
Last Previous Week End 
| , 7 2@ > 16. 1923 
| Commodity. Unit Ww eek we ek June if a 
Adirondack apruce, 2x4 1,000 ft $45.00 $45 00 $47 00 
} Antimony (Asiatic), N. Y Lb Us" 08% 63°" 
NE aie crane ac' a onan +7 ao 90°00 
P 7 Cast iron, Chicago on 7.00 le “<<. 
an ns eatin | a te Coal, an., stove, Co Ton (gross) 8. 13@9.10 7 94@9.00 8.00@5 4 
_— gach ty tee teeny” yeeture Coal, bit., f. o. b. mine, Pitts., No. 8...Ton (net) 1.85@1.90 1} 85@71.90 > 
"© Coxe, furn. spot Ton 3.25 3 25 4 1 
Copper, electro. Lb .12% 12% 15 
Cottonseed oll ° Lb O8% OS% sd 
| Eegess, fresh, firsts Doz. 28 25 25) 
Gasoline, bbl. ...... Gal 20 eal i. 
Hay, No. Ton 32.00 32.00 28.00 
Hides, nat. strs Lb. 12 a 12 ; 18 
] Iron, basic pig, E. Pa Ton 21.00 21.00 28.14 
Iron, Bess., Pitts Ton 23.26 23.26 30 77 
| Kerosene, tanks Gal. 14 14 14 
| | Lead, N. Y Lb. 07 07 07% 
| Leather, Union Lb 36 36 47 
Lemons, Cal. 300s +.00 $.00 
L Linseed oil Gal o4 F 4 
WEEKLY AVERAGES Pa. hemlock, base price oe 40.50) 40.50 
Petrol, crude er > 3.75 
= “ye 9c * - ® or 
June 14, 1924. 174.458 | June 16, 192: 172.435 Potatoes, N Bol 3 4.1 
on . 7 5279 r 3 4 4 11% 
June 7, 1924... 174.287 | June 17, 1922. 183.130 Printcloths, 39-inch, 68-72: CN +. 0 1044 
Spot 0944 ? : ‘ 
Rubber, P! Ist Latex -- Lb 20 . - « 
Yearly Averages Silk, Sinshiu, No. 1 . Lb. 00 4.75@4.85 8.40 
1923 178.000 ) 1918 287.080 Spelter, St. Louis -- Lb. a rety 
ez +9 = aon 261 196 Tinpi ate iso te 5 50 ° 5.50 . 
1921 174.308 1916 begins Wool, O., fine unwashed delaine, Boston Lb. 52 08 
Hr4 295.607 | +t en ees Wool, O., half-blood unwashed comb, Boston. Lb. 52 58 
919 295. 607 1896 80.006 Yellow pine timbers, long leaf, 12x12... .1,000 ft. 53.00 60.00 
ITEMS COMPOSING THE INDEX 
Last Previous —Range for 1924.-. ——Same Week. WEEK’S RANGE IN GRAIN. 
Hogs, mediur I si $7. 2875 $7.50 Mi $6.75 $10.4125 WHEAT. CORN. 
Steers, good t j l 0.92 10.90 a 10.15 & 975 
Beef. salt, per 200 ; 6.04 145.54 165.04 1 15.00 16.54 Last Week. Same Week 1923. Last Week, Same Week 1923 
Pork, salt, per 200 pour 5 M (m 24.4 25.75 28.50 High Low. High Low. High. Low High Low 
Flour, Spring patents KS j 7.87 7.225 7.00 9.175 July . . 1.14% 1.03% 1.12% 1.09% July ° 815% .78 83 80 
Flour, Wint straights 9 4 5.80 6.55 6.55 September . 1.14% 1.05% 1.10% 1.08 | September . 30% 784% 18% 73% 
Lard, Middle West, pound 108 10825 1100 12075 December 1.17 1.075% 1.13 1.07% | December 74% -71% 6814 66 
Bacon, clea ides, pour 17125 10375 11375 1575 | ee 
Oats, No. 2 and Ni To it 34725 44312 371875 OATS. RYE 
Potatoes, white, per t ' Ne 765 5100 1.14 Last Week. Same Week 1923. Last Week. Same Week 1923. 
- hy th, to 0850 1400 1400 High. Low. High. Low. High. Low. High. Low 
mutton, Greased, per | a 5 9900 1050 July ; 48 45% 425% 41% | July ...... 13M 67% 73 69%, 
eT some om + 1 6.00 September . 43% 40% 38% .37% | September 76% -69% 745% 71% 
Cetus pe pound 06525 +: 0890 A December 45 .41% 40% 39% December 784 73 .76% 74% 
odfish, Georges, per pound O92 (925 OR75 0925 
Rye flour 4.3375 $ 4.125 4.3625 ». 625 
Corn meal, per 160 pounds 2 217% 021s LTT THE WEEK’S PRICE RANGE OF COTTON 
Rice, extra fancy, per pound O775 OT75 OT5O 
Beans, medium, per bushel 3 3.1050 4.80 5.40 Net SameW eek 
Apples, extra, per pound 1275 0Oo75 17875 High. Low Closing Ch'ge High 
Prunes, #-70s, per pound 0550 09 1250 July ..... 20.16 27.75 28.87 +.42 28.80 
Butter, creamery, pound ¢ 3700 3875 .3625 October 26.37 25.32 25.85 +.13 25.35 
Butter, dairy, pound IND "26625 850 3550 December . 25 G0 24:62 2510 a5 3464 
cneese. State, whole milk, pound 2350 2325 28125 19375 January ... 25.37 24.35 24.88 10 24.3 
Coffee, Rio, No. 7.. 14375 1075 11875 11125 | _ EER Spies iee 25.50 24.50 25.04 .06 24.35 





























The Week in the Exchange Market 





New York funds in Montreal were quot 





FOREIGN AND 


Montreal funds 


ed at $17.81@$16.56 premium 


principal foreign centres last week compared as follows: 





DOMESTIC EXCHANGE RATES 


in New York were quoted at $16.30@$17.50 discount. 








The week's range 





of exchange on the 

















PEA, _ es CARLES, —— — ~ 
Year 1924, Same Wk. 1923. Last Week. Year 1924, Same Wk. 1923. 
Normal Exchange High. Low. High. Low. High. Low. High. Low can Low 
on  { ¢ c 4.8665—London. 4.40 4.20% 4.61% 4.60 4.32% 4.30% 4.40% 4.20% 61% $.6014 
st RANGE OF DISCOUNT IN STERLING AND FRANC 19.28 —Paris..... 6.85 3.42 ©=—s- 6.46 5.4 5.01. =«-«@ 8544 s«3.421R «461 «CG«.380 
19.28 —Belgium. 5.4644 3.49 5.55% 4.70 4.401% 5.47 3.18 5.56 5.40 
leaalsmed ss 19.28 —Switzerland 17.83 17.20 17.96 17.66 17.60 17.77 17.22 17.95 
ey SO Os SS A | | 19.28 —Ital 4.5214 4.04% 4.6544 4.26% 4.34 4.52% 4.05% 4.59% 
Trt” | Toepettttotetccthcccalscohen 40.29 —Holland 37.84 36.69 39.18 37.44 37.34 37.88 36.73 9.20 
h--4-- 3 beer } oo Oe 19.30 —Greece 2.30 1.55 3.23 1.87 1.76 2.33 58 2.98 
. 19.30 —Spain. peesece 14.18 12.12 15.04 13.50 13.44 14.20 12.14 14.81 
i } 26.28 —Denmark....... 17.70 15.27 17.95 16.89 16.85 17.72 15.29 7.35 
26.80 —Sweden.. 26.63 25.82 26.60 26.58 26.5 26.66 25.85 2 
| 26.80 —Norway 14.45 13.12 16.73 13.57 13.49 14.47 13.15 
51.41 Russia 17 02% 02% 22 15 22 07 
48.66 —Bombay 30.88 29.50 31.09 30.62 30.50 31.00 29.62 
“4 48.66 —Calcutta 30.88 29.50 31.09 50.62 30.50 31.00 29.62 
78.00 —Hongkong 52.50 49.88 53.625 52.37 52.12 52.62 50.00 
a woes —Peking. .. 76.50 73.72 76.625 73.12 74.12 76.62 73.87 
108.82 —Shanghai 73.38 69.38 72.75 72.12 71.75 73.50 69.50 
wna 49.83 —Kobe.... 46.13 39.08 49.03 41.37 40.62 46.25 39.20 
ag i 49.83 —Yokohama 46.13 39.08 49.03 41.37 40.62 46.25 39.20 
“al. peptettorens, 50.00 -—Manila ... 50.25 49.25 49.50 49.50 49.50 50.50 49.50 
1}__Y*eetes aa OS Se Oe. 42.44 —Buenos Aires 34.50 31.75 36.10 32.85 32.725 34.62 31.85 
werten, 33.35 —Rio : 12.15 9.80 10.50 10.92 10.73 12.20 9.85 
aul % 4 23.83 —Germanyt 4,166 5,000 .0012% 4,166 4,166 4,166 5,000 .0012% 
20.46 —Austria : & .0014%  .0014 001414 .0014% .0014% .0014% .0014 00141, 
23.83 Poland : 000012 .000010 .000018 .000010 .0015 .000012 000010 = .000018 = .000010 =. 0015 
my n 26.26 —Czechoslovakia » 2.93% 2.92% 3.01 2.88 2. 2.93% 92% 3.01 2.88 2.99% 
19.30 Yugoslavia 1.20% 1.18% 1.34 1.11% 1.14 1.20% 1.18% 1.34 1.11% 1.14 
104 * 19.30 Finland 2.51% 2.5114 2.5334 2.47% 2.78 : 2.51% 2.51% 2.531% 2.47% 2.78 
19.30 —Rumania 434 4316 561 42% 51% 51 AB 43h 5614 -42%4 51% 
20.31 —Hungary “0012 .0010 .0052 0010 0155 0120 .0012 .0010 0052 0016 0155 
*The figures given under ‘“‘demand”’ are offere ‘ ce ‘ e ’ 
tValue of §1 in millions of marks offered and bid prices for 500-ruble notes, while those under “‘cables”’ are the 100-ruble notes. 
In the Stock Market Atlantic Gulf & West Indies—In- long period of inactivity, stock suddenly sible for activity and advance in this 
creased activity, accompanied by rising jumped thirty points to new high record _ stock. 
prices, due to reported improvement in for the year. Rise attributed to bank- 2 : , 

Continued from Page 690 the shipping industry ing buying and high book value for Cuban-American Sugar—Like most 
of rising prices. The Wall Street ex- shares sugar stocks, was under pressure due 
pianations for the moves in particular Bethlehem Steel—Broke to new low to record-breaking production, which re- 

record for the year on uncertainty 1e- Chandler Motors—Declaration or reg- sulted in lower prices for both the raw 


stocks last week were as follows: 

American Bank Note—Rose to 
high record for the year as the result 
of increased business in connection with 
floods of new security offerings. 


new 


American Wovolen—Up ten points from 
recent low level, due primarily to 
squeezing of the short interest. 





garding dividend outlook 
tions of poor earnings 
quarter. 


Burns Brothers—Rapid 
lowing admission of new 


Board 


Central of 


of Directors. 


and 


for 


e 


xpecta- 
current 


recovery fol- 
interests 


to 


New Jersey — Following 


ular quarterly dividend viewed as ex- 
pression of confidence that 
dustry can report profits for last half 
of the year despite recent slowing down 


in the demand for cars. 


motor 


in- 


General 


from 


Chicago, Rock Island & Pacific—Pool 
operations believed to be chiefly respon- 


covery based on expectations that 
vorable announcement will b« 


and refined product. 


points 
Re- 
fa- 
made to 


Electric—Up thirty 


low record of current year. 


Continued on Page 69: 
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Transportation 


The “‘normal’’ line in the accompanying charts, marked with the zero (0), represents the 
age of the carloadings for corresponding weeks in each of the four years 1919-1922, both 
The curves present the loadings of each week as percentage departures fron 


clusive. 
normal. 





The method of calculating corrects the curves for seasonal variation. 








Per cen 
Depart 

Revenue Car Loadings: fron 

Period or Date. 1924. Normal. Norma 
BEE GOI 08 6c6ntdcccisisoeis Week ended May 31 819, 904 796,421 
Grain and —- ee Week ended May 31 36,2 34,367 
fo Teese Week ended May 31 154,445 
PN Eee Week ended May 31 59,491 
Manufactured products............. Week ended May 31 468, 622 
Ba Ig a p.o-0b6500:444060006804 Year to May 31 17,173,482 
Grain and grain products.......... Year to May 31 3 831,694 
ES oa as badd ne inidce aeenee Year to May 31 3,798, 361 3,699,617 
UE I, ot cc dnee wan siese<wes Year to May 31 1,644,348 , 281,488 
Manufactured products............. Year to May 31 12'029,137 10,307,698 








SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSSOCIATION. 


May 14 
Idle cars.. 342,369 
May 31. 
Car loadings 819,904 


First week of June, 9 roads 
Fourth week of May, 
Third week of May, 14 roads 
Month of March, 178 roads 
From Jan. 1, 178 roads 








FOREIGN BANK STATEMENTS 


The following changes were 


weekly statements of the Bank 


and the Bank of France 


noted in thé 


of England 


BANK OF ENGLAN 


Gold coin and bullion.. increased £27,492 
Reserve in. banking dept 
gold and notes ..Increased 469,000 


Notes in 


circulation dec 


re 


ased 442 000 


Loans on Govt. securities...decreased 6,165,000 


Loans on other securities 
Notes in reserve 


Public deposits 


Other deposits de 


Ratio of reserve 


increased 





119,000 
468,000 
41,000 


eased 5,547,000 


3.4 1.3% 


BANK OF FRANCE 


Gold in hand. incre 
Silver in hand increas 
Notes in circulation decreas 
Treasury deposits......incre: 
General deposits... decre: 
3ills discounted... decre 
Advances incre 


Francs 

ased 67,000 
ased 137,000 
used 69, 149,000 
used 2,331,000 
ise 108,517,00) 

1 1,264, 152,090 
] 125,627,000 


May 7. 
348,042 
May 24. 


918,213 


16 roads 


RAILROAD 


April 30. April 22 April 14 Ay 
336,800 342,093 323,847 1H 
May 17. May 10 May 3 April 
913,407 909, 187 914.040 R7R § 


EARNINGS 


1924. 1923. Net Ch ange. P 
$14,053,536 $15,106,705 $1, 05: Hf 
24516, 181 26,543,913 ; 
16,003,993 14.031, 321 1,972,672 
05,124,921 25, 390 30,701,469 
453,003,533 1,485,3201364 32,325,831 






































|P¢ MONTHLY INDEX OF FACTORY EMPLOYMENT 
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The Annalist’s Employment Curve, above, shows the deviation from normal of the act 
volume of employment throughout the country at the end of each month 
structed in accordance with methods and principles devised by Professor William A. Be rridg 
of Brown University and has been revised to conform to the employment relations of different 


The curve is 


industries reported in the 1919 census 





Week Ended Saturday, June 14. 


————Last Week.——_—_,, 
19 


$4,250,438, 497 
620,543,602 





Bank Clearings By 


Year to Date. 
1924, 192. 





mae 


2 $103,536,935,979 


14,918,984, 596 





$4,870,982,019 $124,394,412,384 


> O% 


$50,299,166 $1,276,012,519 





429,000,000 9,704,000,000 
129,683,501 2 490,076, 296 
126,622,217 2,791,374,404 
75,639,151 2,659,889, 350 
513,000,000 10,475, 800,000 


49,755,000 
150,200,000 


971.000 






.400,000 


$118,455, 920,575 


$1,225,498,911 
9, 267,000,000 

2,571, 760,790 

3,229,955, 100 

,654, 187,355 





,176,532,000 
3,663,800, 000 





Central 
Reserve Cities. 1924, 

WOW TOU cc ccsccsscsss $4,652,293,675 
CTS: 6.66 0 cncncsddocscceovees 612,341,206 

fotal 2 C, R. cities......... $5, 264, 634,881 
EMCTORBE cccccceose ecccccccoceses 8.0% 

Other Federal Reserve Cities. 
BE. hneenidcdsacnsdcdcsceds $52,056,846 
CREED. odenicn sé cddwccecadacsessece 382,000,000 
CL Sadneatestntedeeaseed 103,848,347 
Kansas City, Mo 120,981,299 
RINE cccchctuscnnntesiees 69,586,918 
NL, cndddadenceeedceues 50), 000,000 
DIE 6pdnck4640sd0000000060 51,668,000 
Pe ID cc caccodadetasas ’ 159,000,000 

Total § cities.. $1,439,091,410 
I ci scdnas wis’ ees ace *5.9% 

Total 10 cities $6,703,726,291 
PS hw edccon-k skdab ows £.8% 

*Decrease. 





$1,524,229,035 923,589 
0.4% 
$6,.395,211,054 $158,817,935,953 
3. er 


3 

l 
11,468,000,000 

1 

$ 

4 


, 256,734,156 


$152,712,654,731 





Other Cities: 1924 
DE e6c ed giseccunsedes ‘ ‘ $44.5 
Cincinnati ... f 
Columbus, Ohio....... 
Denver i9 
BNO, cede dwierb0dte6asiee : 3 Re 
RIGS ING. 66006066000 Save vie 137,34 
REED dnsettcnedsesssceee 
PEMWOMOS cccicccscsescces bade 
Pe SE a c0kcendanssacee 14,9 
Omaha ....... cOserecsceves roe N,Oe 
Pica eksnbeeectdasedecacd 
i TTT Teer oe 
Total 12 cities...... se St 
EE Sinaia Ghew ee ibaa aaa. re 
Total 22 cities < 
I cttatacicnceciceccn - 
Entire country, estimate -d ‘tt mn mplet 
Percentages show changes from precedir 


eg Serererrre “cme 
Previous week ......... 
Year to date... 
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Continued from Page 


692 


stockholders sooner or late 


dividends. 


International Paper—Rise 
imately fifteen points from low level of 
the year, attributed to readjustment of 
company’s personnel and proposed im- 


which will 


provements, 


creased production. 


res 


regarding 


of approx- 


ult in in- 


Lima Locomotive—Drops to low ree- 


1924 


ord for current year 
strength in other sections of the list. 


the year. 
responsible for advance, 
rangements 


in the face of 


Missouri, Kansas & Texas—-New high 


record for the year as a result of merger 
rumors. 


New York, New Haven & Hartford— 


Also establishes new high 
Pool operations believed to be 
although ar- 
are progressing in connec- 
tion with company’s refunding program. 


Seaboard Air Line—Both 


record for 


common and 


preferred advanced to new high records 


for the year. Stocks have pract 
doubled in price since entrance of 1 
bankers a short time ago. 


Standard Oil of New 
tinues within striking distance of 
record for the year and, like mo 
stocks, is affected by uncertaint 
garding outlook for the industr 


Jersey 


Union Pacific—Cheap money ar 
of more than 7 per cent. at 
prices responsible for 
stock. 


advance in 


United States Cast Iron Pipe & Foundry 











IGHT MOVEMENT rt 


SPT OCT Re 


T MOVEMENT 








i 
N MIGRATION 
h Feb., Jan., Dex 
<4 1924. 1924. 192 
90 «629,900 23,880 55,704 
+, 200 3.710 5,720 9, 4é4 


o) +26, 190 +18, 160 +465, 314 


Oct., Sept., Aug 


Ve 1923. 1923. 1923 
2,782 88,028 89,431 88,286 
26 7,291 6,073 6,489 
85,857 +-80,737 +83,358 +81,787 





JRES (DUN’S) 





Week Ended June 
12,°24. June 14,’23 15 
Over Over ‘22 

. $5, 600. Tot. $5,000. Tot 

445 6 2 63 130 

108 51 38 115 

09 62 60 105 

24 13 57 

$20 233 174 407 

28 19 f 22 61 
neé Week Ended 

22. June 16,'21. June 18, ron 

Over Over Ove 
$5,000. Tot. $5,000. Tot. $5, 000 
77 112 62 67 

(5 116 51 32 18 

’ 67 46 18 9 

( $4 18 $5 17 

329 177 152 75 

) s7 ov 17 9 





iph to The Annalist 





Year to Date.— = 
1924 1923. 
046,893,643 $1,065,6 
] 447 601,000 1,639 
38,187,200 383 


460, 903,503 





104,073,859 § 
N% 


> 


92.3 per cent. of the total. 


1923. 
$8, 105,000,000 
7.337, 000,000 
192,340, 000,000 








States 
ce following poor unfilled 
tatement accepted as indicat- 


vorite of the speculative 
bid the price up to new 


year. 


Steel Common—-Iic- 


better in the steel in- 
near at hand. 


F. W.—Advanced to new 


result of expectation that 


ividends may be declared 
stock within the next year 


favorable earnings, 
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Stock Transactions—New York Stock Exchange 


Week Ended Saturday, June 14, 1924 Total Sales 4,111,414 Shares 





























































14 Stock and Net 1924 Ss ‘f 
tock and Net —— 1 — ' 
Hict ’ ae A ? a an ; Stock and Net 
igh. Low. Bales. ts EXPRESS (6) THY Low Last-Ch’ge | High. Low. Sales. Dividend Rate, High.Low LastCh’ge, | High. Low. Sales. | Dividend Rate High. Low. Last.Ch’g 
12% 6 = 1,700 Adv ance Rume ly . ‘6a 6 ON t 4 1; a 10% 4'000 ; — m, petit eo es es 4 ae 54 40% 2,000 Int Cement (4) 444, 43%, x43% + 1% 
41) USL mn Do pf (3) 4 1X1 ¥, q = 7 >, j Fy . 5,900 Int Combust Eng (2) 23% 22 23% 1K 
SLi 7% 4,000 Air Reducti n (4) on 201 plo, Pn mf De 3 wdeael scans Ba hia 1,700 Int & Gt Northern 29% 2S 2914 + lk 
10%, 42 10.100 Ajax Rubb rh 56 tty, go on "a paras + +5 2,100 Int Harvester (5) 87 S4% 8644+ 2 
% 1% 1.100 Alaska Gold Mires 02% ; 100 =~ '300~~dDo pf (7) + 200 | Do pt () LOS 100 TOA 4 
by % 2,600 Alaska Juneau ‘ Chi pneu ‘Tool @) ae 4 te Be heeeiee i 
100 Ytike 100 All Am Cables (6) + & Chi RI & Pac ific + 55 rg me all 
74% 65 16,100 Allied Chem & Dye () + 214 Do pf (7).. 4 sip 28,200 International Nickel ’ 
115% 110 0) Do pf (7) 1% Do pf (6) + 5% ” } _ pf SS. : % 
Not, 41% Rane Allie Cnaimere ite (4 | 31 : f ‘ ° 26,000 In ernational Paper 1 
9% w "300 Do pf (i) = { 5” De _ teas 4 3,300 | Do pf stamped (6) 2" 
WG 7% 1,300 Am Agricul Chem + 1% Chi Yellow Cab (4) oS a - 
49% 18% 5,600 Do pf + 2Y Chile Copper (2%) . r . 100 Intertype Corp (7+1%) 
10 Ys 2”) Am Bank Note (5) + | Chin Copper Sige ripe Invincible Oil 
BS) a2 1) §=6—De pf () + % Cc, Cc, C & St L (5). re 2,100 Iron Preducts (6) 
49q Bt 000 Am Beet Sugar (4) 1M Cluett, Peabody (5) + 400 JEWEL TEA 
vi 70 100 Do pf (6) Do pf (7) i 101% 100 =Do pf. 
3N% 22% 700 An josch Magneto 2% Coca-Cola (7) “x69 + ; 2,100 Jones Bros Tea 4 
oortt on 1 oy _ Brake S & Fay (5) é 1% Col Fuel & Iron 415% + *) Jordan Motor Car (3) s 1 
22 % 132,400 Am Can (76) 109%, 102% LOB". + 5% ‘olorado Southern 36% + 3 ‘ 400 KAN CY P f (7 ; 1 
4 n ( § ) 3¢ 3614 6 We Al & L1 pf (7) 96% 96% 961 1! 
+ ooh é 4 Ro? ). . 115 7h. 11: 344x113 4 + 4 Do ist pf (4) 59% rss) 5% + 4% 21% 17% 12,000 Kansas City Souther: 7 19% 20% 1, 
fad rig ee = ar & (12) y , 121% 6 _Do 2d pf (4) 50 46 +4 3% 51% 1,500 Do pf (4). 53% 32 317 | 44, 
224 118, oo o pt (7). ; » 121 M4 Col Gas & Elec (2.60). 37% 36% 374+ % | |! 4 100 Kansas & Gulf 4 ly % 
+4 on m = —. Class A (2) 2 iy, } 4 | Columbian ¢ arbon. (4). 45% 45 144+ % 3N3; : 300 Kayser (Julius) & Co.. 25 O41 25 
Mr \ 00 = > ulcle te ’ ie is + 1% Com Inv Trust (68c) 32% 32% 32% % 102% 82 100 Do 1st pf (8) 0 90. 8690 
x. y - —_ = r uggis } ee icate a” oun ad et _Do pt (7) 9 94 95 + 1% 35 12%, 15,000 Kelly Springfield Tir 1% 13% 14% 1K, 
93 900 Am For Pwr 25% pd(i) 95% 944 “ie 1% a Ge ha. « oe = 2 is") ws 40 400 Do pf. Pie 40 42% + 2h 
9: { 25% pd (7) 95% 4h 94% N o B A 42 + 2 78ly 49 200 Do pf (6) 5 j ; 
91% uM Yo fi : 7 95 q 95 A ‘ ‘ ‘ 4 7 ~~. e I ’ 0) Prt) 1) 
ae 4 R.. _ mn : C) i ay . a I yo? yngole — ‘o (3) W%, 38% 394K + % 39% 34% 10,900 Kennecott Copper (3) 83 3THQ BTN 
wou +700 Do pt ” ' 57 + 5 1’ YS 300 ees Hidat d aon" 7 we 13% te /- a 5 4, 1,800 Keystone Tire & Rub 1% 1% 1% “4 
po % "s00'Am lee (7) oe + a aa ‘ ‘. : nee nen ow ban ng be om t + = Bey, pon oo (G R.) Co Mig MG 6 1 
79% 1) §=Do pf (6) KO% 804% S0% 4000 Continental Can (4) 50 417%, 19% + 1% 5 ae " resge (S. S.) Co (8)..360 340 300) ' 
Th ; mL 9 nn — "Nea! git Se : ‘ ke 
i7% 6,100 Am Internatior al 22%, 20 21 + 100 Continental Ins (6) 90% 90% 90%— % 300 LACLEDE GAS (7) 92% 92 2h 2hy 
10 600 Am La F Fire Eng (1) 10% 10 10% t % 1,700 Continental Mots (20c) 6% 6% 6% 2,000 Lee Rubber & Tire % %S% 984+ % 
13% 1,200 Am Linseed 7 16% 1614 % | 20,400 Corn Products Ref.. 35% 34% 355%+ % | 24,700 Lehigh Valley (344) $5 44 x444,+ 1% 
30 rs 0 Do pf 3 > 33% 34% + 2 __ 300 Do pf (7) 120 + 114 3,000 Liggett & Myers (3) 54% 52 iM4%+ 24 
A+, 5,900 im Leones (6) ie A. x73% + 2% 61,100 Cosden Co 27% + 1% 4.900 Do Class B (3) M4% 51% 3 
% 2 o pt G 9% 119 119% 7 4 2 7 a ¥ 
3 100 Am Met me 1014 408 wtf 1% 10) Do pf (7) od + 1% 200 Do pf (7) 19 117 «119 2 
1 wi mM) D ‘ t ‘7) >) 10. anit ( ty 1 ri) , 11,800 Crucible Steel (4) 2% + 1% 1,400 Lima Locomotive (4) 59 56 59a 2 
wie 4 3.900) a aL O25, 90543 + a Ts 92 = SG S00) Do pf (7) 89% + % 8,600 Loew's, Inc (2) 16 15% x16 
ih iy 3,9 Am Radiator (4) 102%, 98 4x101 y+ 4% IS 11% 1,600 « uba Cane Sugar 13 + %& 100 Loft, Inc ; te DR 5% , 
4 S 200 Am Holling Mill pf (7)104 102%x102%q + 1% 71% 53% 15,600 Do pf TDA + 1% 3,600 Loose-Wiles Biscuit 5R¥, 5o2 573 $i 
at 5 : » y se 31 ‘ 4 t 7 9 ‘ . 2 24h a | s@ ger > * ; a to 2a 
inte 108 iio oo | ae ag Rasor (50c) a 2 oh 6% t £ 38% 28% 1,000 Cuban-Am Sugar (3).. 30% + 114 | 6.600 Lorillard (P) Co (3) 656 BB x35 4 nat 
uy 108 i m § ip 3 ommere¢ 12% 11% 12% % 8% 4% +,400 Cuban Dominican Sug 5 — &% 3,800 Louis & Nash (6) 94 93 93% 
1oitg i : 1,150 = a 3 "f Ref (5) — 2 100 fs it 744 58% 4.400 Cuvamel Fruit (4) 60, + 1% 700 Ludlum Steel (2) 21 20 201% + \% 
144% 134 200 Am Snuff (12) 140% 140 140% + % 244 21% 11,600 D BOONE WOOLEN 1,200 McINTIRE _ PORCK 
Wu, 338% 3,100 Am Steel Fdys (3) i, 34 B+ % MILLS (3) 24% 22% 244+ 1% | go% 753 ono em. aoe ee 4 
a1 388 10:00 Am Sugar Refining 13% 30% 4213. | 69% 41 25.200 Davison Chemical sm 44% 50+ 4%, | 9% 75% 19,600 Mack Trucks (6) 86% 81 85%, + 45% 
99% 79 800 Do pf (7) 4614 80% 86% + 7} 22%, 18% 800 De Beers Mines 0% 20, 20 — % 99% 95% 400 Do ist pf (7) 99% 98% 997 ‘ 
814 7% 3,500 Am Sumatra Tob 10% 7% 10 + 1% | 120, 104% 3,500 Del & Hudson (9)... ..117 1144155 + %| M2 8 600 | Do 2d pf (7). 91 ©6894 91 2% 
434, 39 100 Am Tel & Cable (5) oe 40 40 Lig | 126% 110% 12,400 Del, L & Western (6). 126% 121 126% + 6% | 113 ey A CER a al 
130% 123. 30,700 Am Tel & Tel x rts (9)127% 123% 124% + 1% | 108% 102% 1,500 Detroit Edison (8) 106 164% 106 + 1% Sg eee ee. ae tee. 10 
157 136% 1,200 Am Tobacco (12) 143% 140% 143 + 2 2014 15 1,000 Dome Mines (2) ™ tims: | oS ee ee a oe ‘ 
153 135% 1,800 Do Ciass B (12) 141% 138% 140% + % | 2% 9% 300 Douglas-Pectin (1) aoaea. | Sas, —=S ae t on 
104 101 10) Do pf (6) 103% 102%x102% + 1% 3 21, 300 Dul, S S & Atlantic 2% 2% 2 a 100 Manati Sugar pf (7)... 81 Sl AI 2 
71 40)«(«12,800 Am Water Wks @ Elec 71. 66 O%%+ % | ,.5% ,,3% S00 Do pf 5% 4% + 1% | 1,400 Manhat Elec Sup (4).. 43% 41% 43° + 2% 
S44 66 3,300 Do partic pf (6) 83% 80 SL +1 141% 112 8,200 Du P de Nemours (8) 120% 115% Li + 3% | 1,800 Manhat El mod gtd (4) 37% 35 37 + 1% 
78% 62 22.400 Am Woolen (7) 72% 68% x69%4 + 3 88.85 700 Do deb (6) 86% 1,100 Man Shirt (3) 35 33% 35 ‘ 
102% 5% 300 Do pf (7) 9%, 9814 x98% + 1% 106% 102 100 Duquesne Lt ist pf (7). 104 104 104 t+ % | ase serocetee OS Ear n.. 26 a 6% 
r 1g 800 Am Writing Paper pf ‘ %, 2+ %& | 112% 104% 1.100 EASTMAN K (#614) 106% 105% 1067 : 2 | 200 Market Street Railway 9% S% 9 
1% 7 to Am Zine LL & & i”™ 7 7% + % 244%, 14 1,300 Eaton A & Spe (1.60) 15 i4 * x14ig ~_ 2° 2 36 300 Men rT On = ut. i 
Mu 24 200 Do pf 5 © @ +1 64. 50% 3.100 Elec ee 4 — 2 oe. a 2 20 =636,300 Marland Oi 31% 29% 30 
+. x Nu 18,300 Anac tM Copper 10%, ONT, mM, : 13% 2 bd a wee “~..* _ (4) 56% 55% 56% - 17% 8 400 Marlin-Rockwell 10 9 * 10 
ee: 2 100 Ann Arbor 3 ee Ts 43" | 67% 55% 2,200 Endicott-Johnson (3 ~ i: a | 37% 31% 1,100 Martin-Parry (4) 33 32K, 3S + 
34 2 1,400 Do pf 32 2S 3h + is i” «300 Do ot a. 0 16 10 1% | 41% 20% 2.900 Mathieson Alkali 36% 32% 36%4+ 4 
9344 83% 100 Armour & Co pf Del(7) 46 56 Si tp 28% DY, 19 800 Erie ‘ is i” L 4 | -— + ‘2a ees Sere, 1 \ oS = © 2, 
4% & 1” Arnold, Constable & Co 8% 8% 8% +4 2 35%, Khe aoe Eee hen at ani2 338 “ + 1% 16 10% ; 900 Do Class B. 11% 10% 11%+4 1 
100% 79 1,800 Associated D G (5) 91 S8¥%, 91 + 4% 30% 25% 2.400 Do 2d ~; * 30” 29° = 3 L } 9 82% 3,800 May Dept Stores (5) Mi 84 NK+ 3% 
5 x9 200 Do 2d pf (7) 3s ome is | * aah +? 2 30 + % | 118% 115 200 | Do pf (7) 118% 118% 118% + WK 
34% 27% #$=(‘(4,000 Associated Oil (114) 28%, 27% 2%+ % | 44 2% 100 FAIRBANKS CO - - © 93% 0% . 200 Metropolitan Ed pf (7) 93% 92% 93% : 
1s” OTe 12.700 A, T & Santa Fe (6)...104 102% 108% + 1% | 284 2% 2.100 Foirbks, M & Co (2.60) : 2 | 2m M8 Tee Mextes Soba (te).. Se at tf 
, 5.000 Do pf (5) os Noe get im | 79% 61 11,100 Famous Players-L (8). giz Sf. ay 18% 2 
2,900 Atlanta, Birm & At 2% 2 2\, | 97% 87% 1,200 . pf (8)... ‘ - BI — 1,200 Miami Copper (~) 20% 200 20% Ys 
5100 Atlantic Coast L (t8)..125% 122 124%+3 | SH, AMM 200 Fed Light & Trac (4).. SO” SO 80 84 34ig ont * See serecte Cates OF a K ‘ 
3100 Atlantic Fruit etfs 1% i% m+ % | 74% 144, 100 Do pf (6).... : 74% 74% 74% + % “A rf od ag Steel 27 27 27 Ue 
3.800 Atlantic G & W Indies. 17% 6 16%+ 14 13 5K, 100 Fed Min & Smelt. . &% & SKH+ & | 78 00 Minn & St Louis 24 1% M%+ % 
234% 3.900 Do pf xi, 20% 23%+ 3% | jaar “hy 00 Do pf (7)... $2 42 «42 | ae 300 M. St P& SSM (4).. 31 30% 30! zo 
140 98” 24,200 Atlantic Refining (4). .104% 98 103% + 2% 13% 914 2,450 Fifth Av Bus (64c) 3 6 tom— 4% 1 Sot Soe exeee ate ine 2 ee. : 
118 113% 300 Do pf (7) * Mote eT + °* | 223% 163 1,900 Fisher Body (10) 168% 185 160% + TH |. Lop Mp 61.000 Mo, Kan & Texas 135 12% 1% 
11% 300 Atlas Tack pater 6 102%, 98 100 Do pf (8) M1, 99% 99% . 38% 20% 13,890 Do pf . IH 36 1% 
30 18% 3,000 Austin Nichols 1% 19% 21%+ 1 10% 5% 4,300 Fisk Rubber eae 7% 6h 7+ 13 17% 9% 42,700 Missouri Pacific 17% 14% 17 + 2% 
y 7 , — =a =n = ] 65 40 800 Do Ist pf 1 4 | 49% 29 48,900 Do pf 19% 45 844 + 34 
Sky 79 100 =Do pf (7) a2 82 82 . 2 I #444 41 $4144+ 414 | ori? 542 oe : v2 +0 $874 a4 
si, 2% 800 Auto Knitter Hosiery eS ou > yu } 51% 44% 10,000 Fleischmann Co (3) . 51% 5O x5l + 1% | oait 21% 12,900 Montgomery Ward 24% 22% 24 + op 
2 & “4% eh oh 4 | 75% 66% 1,300 Foundation Co (6) 1 1% GOT SB | = #,900 Moon Motors (3) 20% 19 Wh+ I 
131 104% 74,400 BALDWiN LOCO (7)..112% 106% 111 + 3% | 13% 8 3,200 Freeport Texas % 8% 94+ % Arts > “oe or L Coal’n (75c). 7% 6% xt% ) 
16 110% 100 De pf (7) 110% 110% 1104 —1 | 46% 35% ”) GE TANK C 0 38) ‘ ani? 31 © Muitine Bods 1% 12 12% 
0% 530 26,900 Baltimore & Ohio (3) ait nat a7 4 214 96 4 +s © oo _— a apie C (3) _. = o. t Fg 39% 31% 300 Munsingwear (3) 31% 31% 31% 1 
nO, Stl S00) =6Do pf (4) SRL, 5S B8Sy+ OY | 16% 313 15.000 G sphal ‘ b+ —_ Se ' x On! ~ rae = “ 
O14 86 ~~ * 3 4 . “a 4 4 31% 15, ven Asphalt nn 34% 3714+ &%& 114% %%% 1,500 NASH MOTORS S14). 103% 10114 103 1 
MH M30 Bang’ Aroostc jt (3). 918 Hom xin T 1% | SL TG how Do we) Ie Ge RF OR |S aot ato National ict aa a 
int 4 1.280 eo 4 — p 4 7) +8 +! St , a oS 200 Ge neral Baking (6) 98 07 97 ~<a 54% 5014 5,700 National Bisc uit (3) > . 7 
Ly es = > sda lass 6% 16 16 + ry | im S244 700 General Cigar (8) 86 S84 6 +3 124% 120% 200 Do pf (7) ; 
enn” ane 0 o Class B 13% 138% 134+ % | 23146193% 70,200 Gen Electric (8) . 230% 216% 228% +10% 37 30% 6,900 National Dairy Pr (3) Ly 
323 «(2 {5 Bank of Commerce (16) | 11% 10% 2,800 Do Special (60c). .- Wk 1% 10% 43 37 3,200 National Dept Stores % 
58% 44% “. x... =e . . 320 $20 320 16% 12% 22,700 Gen Motors (1.20)... 13% 12% 13 + % | % 92% 300 Do Ist pf (7) ; & 
rth rtp, = Se pews - ut Pack (2.40) 0 18 4 + % | 54% 4 900 Do pf (6) ‘ ; 81% 80% 81% 4+ 1% | 4% 1%, 700 National Enam & S 2Y, 
be na Sait —— .> vie ae Steel (5) Ani 4 x 16% 100% o2 < 200 Do deb (7) : 94 92 94 3 |} 155% 123% 4,500 National Lead (8) 1, 
110% 1gie ‘an =~ - (i) u's 90 oie + % | 84% 80% 3, 300 _Do deb (6) . 824% 80% 82%+4+ 1% | 2% 1% 600 Nat Rys of Mex 2d pf 
Pe rH : op (GS) 104% 103% 103% ™m | 43 4 3S% $500 Ge n Petroleum (2). . 39% 38%, 30% 1 % 72% 56 2,200 National Supply (3) 
at t Ke 400 Booth Fisheries sh, %, 3% “| 55 #1 1,100 Gen Refractories (4)... 42% 41% 2 144% 11% 47,800 Nevada Consol Cop : ‘ ‘ 
2% 20 200 Do Ist pf ; 29 20 22 \ | 5M $i " 900 Gimbel Brothers ..... 49% 48 2% + 24 | 121% 98% 5,800N O, T & M (+2344) 101 061, 100% 1y 
Am 2% _ ystems Empire Steel 1, 3% 3%4+ % 102% = 500 Do pf (7) ‘ 100 100 = «100 ly 4444 361% 16,500 N Y Air Brake (4) 44% 394%, 44% 5% 
fv ‘ ) om r, Qo: o! 2 ; de > 5 7 > 7 4 } 
116 7 &.000 Bkly “ ‘= . o om o% ae. a. 921 . sea Glidden Co ° . 8% 8 84+ % 50% ps % 1,400 Do Class A (4) HOT 1944 xi + 2 
17 1312 7“) Bkis n FaAlison fl (8) 109% 108 109% + 1% 157 — = ) Gol } Dust .. 36 34% 36 + 1% | =f 3 "200 N Y¥ Canners (2) 23% 23 oR 7 
Lt. . es 1.200 pera ton lransit 17 16 17 + % so, a 100 Goldwyn Pictures ... 14% 14% 14% %, | 106% 90% 45,700 N Y Central (7) 10-414 101% 4 104% + one 
254 48% 3,2 oO pf (6) 62% 61 62\%, + 1% 26% ii" 3 300 Goodrich (B F) Co.. 19% 17% 19% 1%, | 83% 72%, T7,700N Y, C & St L (6) 8354 805% ry 
635 Holes 1,100 Bklyn Union Gas (4) 63 62 x62%+ % | 80 70% =—600 = Do pf (7) ORS 74% 72 T4q ig 3% | 87% 83 000 Do pf (6). 5 R31 1h 
a = ses Brown Shoe (4)... 1) 40 40 } 4 4 ; 2,600 Goodyear T & R pf.... 44% 43% 44%+ % | 37% 19 6,100 New York Dock 36% 32 . 3 a 
4 ne = nv pf (7) - Nb s4 S44 1% | vir oat , — _Do prior pf (8). .- 92% 90% 92% + 2% | 554 41% 300 Do pf (5).. 52 49 i 
on” zo +30 he ag thes sx 7 Sec 3% 3% Sh a | ot? :" io — —— - 13% 1% B%+ % 21% 14% 80,800N Y, NH & H 21% 191 o1, 
ra i . Roch & P pf (6).- 7 7 7 + 4% 1 git x: (00 Gray & Davis 5 4 5 + 1 19% 16 1,700 N Y, Ont & Weste 17% 16% “ioe 
7 24 i ; ‘ a | 61% 53 7.7 ; = . ay . ? F ; se 17% 16% 
yt pAb _— — Brothers (10) 100% 106% 108% + 3% | ole 5a% 17 nee art at Rexthe rn pf (5). 61% 57% 61 + 3% 14% 11 100 N Y Shipbuilding (1) 2 12" 1 
2% 19% 4,600 Do Basse Ss 2S ft: i me > ve ee ee ep Ue. ae Se eT 27% 27 100 Niag Falls Pw pf (1%). 27.27 
% By "100 Bi s} _— I a one amas ? 16% 10 aoe aioe . ee Sug (5) a 89 x89 + (12 | 17% 12% 2,200 Norfolk Southern 17% 17 , 
e 4 4 300 B ish Term Bldg pf (7) 95% 95% % 1042 6% , po ree ne- ananea Cop... 11 4y 10% 11%+ % 132% 102% 42,200 Norfolk & Westn (+8). . 125% 1204 i. 
P My ‘ utte Copper & Zinc + rtm 4% UA” 16 Guantanamo Sugar . 6% OMG H+ 79 73 100 Do pf (4) ove “a a 
20% 14 1,100 Butte & Superior ¥ 15% 14% 14% % 17% 11% $3,900 Gulf, Mobile & North 16 14 1% + 1% 79 73 25 Do odd 1 ot ent ons 
23% «+217 x) Butterick Co 9% WW 19% + % 60% 50 4,100 Do pf (5)... es 60% 57 60 +34 | 27 22 20,900 North Am rican. (2) 261, 26 4 
2 a | sou 62 : States Steel (5 ty o : <a at Tan American. (2 2614 26 
% 1 sieciediiielidis niaiam ; i 7 pon 4 62 13,400 Gulf States Steel (5) 68144 64 x66%+ 2% 000 Do pf (3). 47 46% i 
aTig 20° i000 Calife O CENT O & R. VA yg 1% ,| & 300 HANNA, M A, Ist pf(7) 88 (88 88 + %] % 7 ,00 Northern Pacific (5) 57 (SY, ; 
204 21% 16 600 CG I Petr ‘ hong 5 aaa ae —— % 44% ae 1,600 Hartman Corp (4)..,. 35% 35) 35% + 1 % 7 700 Nunnally Co (1) ™% ™% 
w 2 a a etroleum (1%) 2% 21! 21%+ % 52% 32% 5,600 Hayes Wheel (3) 36% 32% 35 4 ay, | 65 5h 7 r ' 
w7 i 100 »=Do pf (7) wy WK WKe+ 56% +4 500 Homestake Minin » i7 rr oa” aa 5 on ty: WOONTARIO MINING "2 t% ee 
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~j St of Rio G 107 = 1064 2" I 5 ote rT : + 1% 107 cs las & F 7} 1S, cde 98 98 
trande a . i% 107 Yo bs 1% 101% 101° 2 : Erie 1s * 7s, A,’37. 91) ( 

P Xs o Sul : - 4 % 101% + 68% wrie Ist c : 914%, Sd 1 , 
103 aN 49% State 1946 06a 7 _Do Chat div 4s, 195 102% 101% 1eie i 1% 64 Do’ co a 1930 107. 100% 1 os ~- 
97% 945 a ae of Sao Paul 96% 95% OF 7 611 x Cent Lez Pera 1951.. 82 x9 >/2 1 4 n 4s, 1996 : OA 7 

% 1717 Switzerl: ‘aulo 8s,'36.103 10912 10242 + % 11% 50% 24 C eather 5s, 1925 ORT 2 & +1 58 Do con 4s, 1996 G8% 67% 6S fm 
11s 5 5s Levey Government Oo 102%, + %& | 106% 103% 15 Contra’ New Eng 4s, 61. ,~ Hy) 9S 984+ & 61! Do gen 4s, 1906 es 62 64 “a 

’ 111% 30 meine Gas ; etfs 06 oe% 98 | 105% 102% _ of N J gen 5s, 1987 oa 60 61% 4+ 12 61 Do cv 4s, tee ‘ pe SHAK Fs 

19%, 106% 26 ~2U K pany ed sf Ss, 40.113 112% {25% + ¥ 8814, 85 258 Gasm romusteres 10542 se 106%+ % 66% Do ev 4s, Ser B + 5O% 5s 
. * GREAT BRI’ a ‘ t ¥ 93% 91 , tra -acific 4s : HY 10514 10514 - ? 941 Do ce » oe oe 953 + a 

i & SS oe BRIT ‘ v2 Vi th Do : < , s, 1949. 88% ve o + i 944%, RR, won v 4s, Ser 4 565, 50 > . 

108% oe 46565 o an cy ope. 1920 108% 107%") bo S1% 16 Ce a a Le 931% osit eit + 1% 64, 89 a a (Pa) col th ,° + 65 6 m < 
4 9 a sa 37 AB 9) 7% 10KK 4+ ald 917 ; . ‘ Ss L ac* Sa aoe a4 ORL ‘ pa Srie-Genesee Ri S, 199 941 ‘ 
ws = =92% 239 U_S of Brazil 7%s, 1952 103%, 101% 103% + 172 1% 18 Cen R &B kg of ae 1954. 8° NHK nate ; 1 2 89% 25 Erie & Bete Riv 6s, °5% aa 4 Mg 

S77 152 Do Xs, 1941 os, 1952. OR GR OR " Central Steel 8s, 1$ 58,37 95 8 oH Mm 8 693 Jersey 63, 1955 ae anit } 
‘ @ Te Do Ce = 1 Oo 96% § I Cerro pel 8s, 1941 10814 o + 1 _ 1 FED — -. © £m & 

ld ss . m6 Uns ent Ry E 7s, ‘52.. 85 OY OF + 1% | Ch de Pasco cv_8s,’31.135 2108 108 + 3 ‘ LGT & TRAC ¢ 

n S S Copen 6,37 “a SS x1Y, 84%, + IK } > s & Ohio con Aang "139 aaat 133% 133% , 4 107 90%, ' , 1942, stamped 1B, 
ated onl » ST 9 +3 | oo gen 4%, 1922..... pd, 101 101% 9 SO 15 > 7s, 1953 ; iy ) 
sales a 0 ref Ss. 1929.. RO 88%, ROY, . 104% 981 rs o 5s, 1942 04° 101% If 
IE , a 0 . oom 99% § war % 98% 46 Fis : - ry ge 
RG NA _NEW YORK SECURITIE $14,554,000 | b cv 4%, 1930 oO% 9%, WAT % Ss 9% 1 og Rubber Xs, 1941 10 om 
Sih SOM 1 3%s, May, 110 RITIES | o ev 44s, 1930, r 95% 93% 95 + 1 9 93% 5 a Cent & P ; 101 9, 
7 6% +1 4s "ong 14 pe y Do cv 5s, 1946.. es 93% 938% 934 4 90% 874 ) Do con 5s, 1943 { WK 
ont M% 3 4s, 1950 7 Same SKK + % | Do Craig Valle 96% 95% 96% 1 } S4% 28. ’ Fla EC Ry = ais) ‘ 
rr, 995%. ; 8, HOt we 07 07 | D ‘ t ey 4s 0 941 ev 4 4 5, je oe 1 Ft S ‘ 4 ) 
e 0 i . pd ‘ 97 - 3 o W: * S. 9414, %: . St I er ») ‘ 
took ote 17 ace’ 1900 97% 97% 97% + x ee na a oF : + 1% ee oe ee y Fr <4 
105% 102% 4 48, 1960 102% 101% 1024 | Cr A 2d 4s, 1989. SO + 2 105 ~~ 7 Fond : 
2% 2 ts, May <2 100% ; 24+ % 1 & Alton 3s, 1949... be Lom | H 1001 1 . a, J&G 91 9 
1065 108 $ glen’ May. 1957 nti 100%, 10%, + % 35 Do 34s 1950.. 1949 60 + 2% | lof 101K 3 Ft W & Den C 65 
106% 102% 7 iis. 1967 106% — 105% + %& 0% Do 314s, 1950 - 36 tT % | 10% 105% > Francisco Sup 7! os 105 0 
sci ‘ 5% 10% 100% + 1 Mh S108 Chi 28, 1950, cfs 324 ri of , 2 Fremont, Elkhorr 942.102 I . 
106% 106 1% | 10 90% 141 nM, B & Q gen 4s, 195 - | Vv , Elkhorn & 4 , 
Total sales We + % 0%, 861 +4 Do ref 5s, 1971 8, 1958 90% pA 93 sou 9 alley ‘ts, 1933... M > 
; ‘ ae” xR Do Tl Div 45, i940 = t 2% | 1025 101 . 20 GAL, H & H pe 
7 , 8, 94! , + ! > . 5s Te) 
$74,000 OR, 26 1 Do regular 90% 4 a j 103% 100 17 be jaking 6s Q2¢ 
Do Neb E ° SS | 100% ORIYA 2 ren Elec ce - aa 
xt 4s, 192 oR 9814 28 G leb 5s. 1952 
: ars aa | rl ; . 98 98% 5 zen Refrac s f 6s, 1952 10 " 
™® 100 93% an Ga, Car & N — 1952. .100% 99% 1 4 
‘ %  Goodrict Nor 5s, 1929 ov 38% Oo Fa 
1 (BF) @ oe & 97% 971 
48, 1947 96% 98 + A 
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Range, 1924 
High Low Sales Net R ‘ 
4 Sales , I ange, 1924 
18 114% : : — High Low Last Ch’ge al — ‘ 
tam tana ee oe ieee a 1a ott High Low | an, | oe 
ee. eee 103% 102% 103 > + % | 84 80% 178 Mo Pac Ist & ref 5s,A.'65 85% 83% eee | ik i « Hig . 
113% 110% 33 ee eS Oe 914 89%4 90%+ % | 100 - 3 Be 3d ext 4s, 1938...... 831, 831K 3%, + 1 ) 43% 37 15 PI ‘om Low Last Ch'g 
10514 102% 10S a y 7s, ‘40.113 112% 113, = e a) “a i Sere 100 i iat 2% 68%, 28 od 30? % + 
sone ie 108 Gee, deb 8 ae, 103% 104% 104% + % =. 81% 401 Do Ist&ref Us. SerB,'40. 100 ora wi + ae = oo & ree eee ae ee, : 
101% 96% 257 5 en 7s, 1940.10944 108% 100% + % — =" e o gen 4s, 10765........ ( Ay, rity 97% 94% 37 Pillst 3°43 96 95k v4 
O1% 90% 257, Do gen Sis, 1962 100% 108% 100% + % | H3% XZ” 2 Mohawk & Malone 4s. 91. Rig oy aetie | se * = coniie 
GT Bo ret due ai: mh Re Bot Ag Tog 3 Mob'E haltm as, tod, Gag Tog ToT ton web De 100 984 80% 41 
9s as Waite Ponser % sy 90 + 1% ac iio gen ’38.. 8 ay’ aete H f r 9] i 
105% 7 11 oat ie OS, 1940 101% 100 101% 4 i¢ } 931 ton Do St L Diy 5s, 1927.. 0” oni oo __ O44 OB 5 ‘ ; Bait en Rais 
860 8] : Guif & Ship Isl Se ae oo % | 103% 101% | own a. oe 92% 92% — % | 100. 9% 1 Pitt 042°.) 94% 94% 94% + % 
s ana = —_ oS, 2 ”) > R5 Zi 9 a DS, AWLi...-+--- 103% 103% 103%, 101% 98 y . : 1928..100 100 100 j 
x2 31 & | 7 92 ~4 ‘le le % WD 24 t ¢ - 
73% 5% HARLEM RIVER-PORT- 97% 95 246 Mon —— div 5s, 97 90% 9 + 1 9% #=9% 19 P 2, etfs. 101% 100% 101% + 1 
< Q 4 CHESTER 4s, 1954 ) | prs > Mont Power ref 5s, 1943. 97% %% 97% + ON 9X14 1 =P 93% 9214 93% ’ 
se 81% 2? Havana Ele Byte P| OU Ut S| Bh ek Mebhotm im. —.) & ‘Dk ees 
Ss, 1954 A . | 94 92 orris & Co 4%s, 1939... 77 76 76%+ %| % 4 98% 98% 9s! 
103 100% S483 } 92 & Mor : 16 676A+ % | ‘ 50% Port 5 an, Rane ry 
S8% 83 2 Hershey Choc s f 6s, °42.102% 102 102” 4 | 94 98% 7 Mutual Un. Tel Co Ss,'s2 3% 92%, 93% 9 Si, 47 1] 42 85% 83% 85%+ 
9° 90% 2 — pee od a 44s, 1999.. 88% 87% 88% + "ee 101% 99 : el ext 5s,’41 93% 93% 93% — 1% | 104% 108 { ‘ 95 fb 94 
a wa - ouston Belt & T 5 a> O4%, ¢ Mb, % 99% & NASHC — Ss Fr. 08 97% 95 5 Port 104 103% 104 + 
100K, § oes s, 37 94% § 4 ~ xed SHCH &S - 5 97% 975 . 
oT he oie : Houston & TC ds. ‘37 100%2 ae ion + % 58% 53% 83 Nassau Elec +3 a ) . 8.101% 101 101%+ 1 = = Port 5 ote, ee eet 
+? +, ° dson Co G 5 Oat ~ =i Ae | ate " - ee Q2% Oi ) 90 ST5%R 90 1 Ww 
sj 85% SOY, 565 ‘ ias 5s, 1949. 9 9% 9 a P : stamped Ne ee Ae eee 58 =n aa | 2% SOK t -* % 90 
‘ G6, 5814 ane De & Man Ist&ref 3s,'5i 8% 84 RK 1% ae 3 SS Sse ‘a te” te fe” 110% 106% 13 1 ee a ae 
99% 96% 130 Humble O&R det ytd 664%, 64% 66 +1 | 101% 9914 . Nat Tub Acme 74s, 1931 84% 84 sy mn se sou o : 9 i 49" rr ° = 
3 deb 5's, 32 99Y 98%& 991 & bey ava ube Co Ist 5s, 1953 a6 . 2 3 03 by 97 4 Dri} ~ 4 - ys 
oe ie a 4 9% + % | 99% 974 92 NE Tel & 8, 1953.101 100% 100% +} - ) 48. . 103% i ; 
M% 93% 356 ILL BELL TEL ref 53,°56 96% 95% 96% + 1 { 81% 80% 2 New Samy ane - = on 99% 99%, T €| ye" weil? P 50 D4 92% 94 
90 8414 3S Do ref lS 4s, 1952.. 87% 85% 87g + 2% | 7 93% _4 Newark Gas 5s, 1948... on” on Sen + t 1.108% TO TOM 
SO% 79% 194 Do col tr'4s, 1953 oe oh ania! ates Pees ret&impsie, 58 6% 80 86 oo oo : 197.. 93% 92% M 
103 99%, 55 Do — tr ts. 195 3 86% 83% 84, 4 1% 82% 764 37 N O Term Ist 4s tt 2 86% 85 86% 4+. 1% 87 3 4 13% 924 WS 
107% 100%, 89 Do s%s i924 “maa ie | eee eee Ry Ist 6s, aa, SS SS oe ir eee tee 
112% 108% 3 D 6i > eee 102% 101% 102 | A Ser A, 1925 ee : | 95% 92 ‘ H4s,'97 93 ‘ 92% 
79 87%, 2 Do 3iZs" aS 112% 111 111 + % | 9044 oo" oe Do income 5s, 1935. One "pote oa i é ai + f 44) 064 O54 on 
| Do Lad div ds, int Wi + % | 99% 99° 200 Do Sigs, 1054," wi. : 99% 99 OMI.” 92, 87% ) ass Se” aot oer 
9% 94 52K | Do C, StL&NGO jt 5s, 63 6 7% + 1% | ws" Oe G NY Air Brake 1stée/ on. O32 93% 934+ % | SD 8! ott 52. 100%, ORG 100! 
9 “ oS, 05 rE 4 fe J ’ I en, 96D bas own F s! o ; » 3 by 
03% 99% Hf = oon aw AS, 1940 945, 93 one T Vk 107% 10314 1002 N Y cR co ane gy 102% 102% % aI 73 1939 $9 8TORD) 
O° 96 . me . eel Ist 5s, 1952. 103% 102 102%, o | 84% 80K SI io nen dc. eee 8,35. by, 105% 107 + 1% a3 9 s( 77 x) ) 
663% 58% 197 Interboro KT ~ 9 99 99° vs ba 35% S4 Do ref & imp 4%s, 2013 30% a 84% + 1s i 69% + 1% 
65% 58% 451 ee aieeeeed 5s, 1966 641% 61% 64% + ay, | ae 95 Wo Do ref&imp 5s,2013,reg 981, 88% 89% + 74 (i 1 
70%, 5444119 =Do fs, 1932 . 9 28 2-2. gee Ae be 2013. 9916 ~ ae i at 
Ge SAC IK Do ex Ts 1 $ 2% | ee Te" Do Bye, 1H TNH t : | 0h + 
on a : Intl Agri tr? 5 + 3% | 905 a7 43 id Ae ge mage _ 6 pein iV% 
vfs Inter-Met 4%4s,’56 > = i, a < o deb 4s, 1942 : Bi 2 7 Vis 
a i 3 "Deine cmme , | 93% 50% 105 Do deb 4s, 942. ....... 60 MON SMT % | 9: 74 
99: 908% 707 16% stamped ae 73%, 724% 2 D . co ; Ss + % you 
+ I 9 707 «Int Gt Nor Ist 6s, 1952 — Sse o M C col 3%s, ‘98, reg. i ar Yl, 
53% 40% 2,608 Do adj ts, 1952 -— + 1% a5, 704, ~ Do M C col g 3%s,'98. i7 76¥ a oft ( 919% 
si 79% 148 Int M Mar col tr 6s i94i +m ae Se Sf ot ee St a ae 744%, 75% + 1% h 7 a) 
8k 83 282 Int Pa Ist 5s, Ser A, °47 +21 oeantin Us'aek & ae 0% ot1- | 2S SA9 Tie om lk 
2% 15% 10 lowa Cent ref 4s, 195 ’ e+ 2 | oe %e171 NY, C&StL 6s, Ser A,’31. 102I4 1011 ma i 86% SIS we i 0 71% 69% Th 
oOo Mt Do 1st 5s, 1938" 7 + } noe 88 > Do deb 4s, 1931.. git rt ‘91% + & | 102% 985 56% SD NG 
< ; . Lee + 2% —~ 2 Do Ist 4s. 1937, reg. . 895% 80% 805% + % 93% 87! WS. 10214 100% 102% 
S¢ 83% 2 JAMESTOWN, FRANK | 96 95% 541 Do Sis, 1874, or. res.. Se Se eet | ime 7 . 13% 92% 94 
CLEAR 4s, 1959 87 86% 87 . 1, 36% G3 N ¥ Conn R KR is, 1953 91 89 90% + 13 664%, 58% 864 76%, 75 76% 
it 4 r + 2% | 78% 73 1 N ¥ ~ 9 90% + 17 4 ¢ 2 ‘ 
Sl] 77% 5 KANAWHA & Mis 5 112 109% 52 NY Dock Co Ist 4s, 1951 78% 77% 78% 4 nw} 0 987 5 66% 64% 66% 
Sl 7% 5 KANAWHA & Mist4s,'90 SI 81, 81 + 2% | 9a my SE NY Slee oot Os, “SS 111% 111% — & | 104% 103% oe RB a Be 
82 73% 3009 KC 4 - ". 927 ; 100 9944100 + % 7 She i N Y & Erie 5th ext 4s,’28 938% 93% 9316 = 8 i 1 7 ) ‘ 104% 1043 104% 
103 100% 6 a som M 4s, 1936.. 82 79% 81%+ 2% pe K B84 7 NYGELH & Pis,'48. 1008, 100% 100% — 2% | 74 89 Nf 81 795% S04 
94 RQ 331 KCP & .. te 1089 1025, 102% 102% - te Ti, 59 Rs a pm Sn, TOD... S5i% ™ R5 fi 4 | 84% 7X - v4 v4 4 
§ 86 50 ee ae S, ot ag -, - + spistered ......... 68 a agit "7 oa . 855% RIL S 
S5% a wo... Git i 5s, 1950.. 90% wei, 90% EE 1% 47% 39% 1 Do non-cv 3148, 1954 at 4 ve - & | _— 98 1948 100% 100% 100% 
9” 93213 KanGéEst 4s, 1960.. 85% NS 85% + 1% 48% 35% 26 =©6Do conv 34s, 1956..... 481K 46% ani, 4 1% | a4 oR 124 56% 56% 56% 4 
5% OF “BB Karecr (J) & Cots 12.. 9% OF 91% 1% | Mie 35% 95 Do deb 4s, 1857........ ie fn Ber ee | gm 73 is, 1964 Si NENA 
105% 6% 120 Kelly A LAA, A oe RR girs 1y 83° 70% 113 “Do 7s, 1925...... eet at eee ee t4s,'41 30% 7S #0 
67 61K 5 — po gh = Ss f &s, 31 92 6% 90 +3 . 50 42% ; 4 Do Con Ry’4s, 1956. : a 49% on 4 + 1% 1 9 Cent oe 
So 2 eres SS Ulu re a @ 618 8 86Do ts, BS (frances)... 82% 80% aiawi 87 t 100% 100% 1004 
“(CO : senate teal a.2+- 10 70 70 +3 52% 43% 12 Do non-cv deb 4s, 1956. 52 . 51% 52” T Vf o7 oe P ‘ 933.. 97 96% 9 As 
BOR, 2 seco core aid Ba Bh Bt S| dw eiceg a ie 52 100" fm 33 Hy $840 ae 
%. ON 12 Kings Co EL & P 5e’37 "4 ] ersey 5s, 1932 9856 + is pt 
13 11082 2 Kings Co EL & P 5s,'37.100% 100 100% + % | 100% 100%, 10 NY, L B&W , Shen" =. 125% 98% + % 88% 84 s, 72.100" 8% 100 + 1% 
101 os al Pm 6s, 1997 2 113° 113 113°. & | 66144 60% 125 N ¥.0& W ref oS tr 00% 100% 145% 101 is, 1980. 8S SN SK i 
104% 701% . ee Co Lte 64s, 1954..101 100 100% + + | 3 81 NY é Putnaw 4a ‘003 65 62% 65 4. 214 991% 97 , 1942 ; 104%, 104% 104% 
oe eee eo ee ae oe — %| Soe os” 5 Retr e SS Bis | oo 1942 99% 9 SWY4 
4 <noxv & Ohio Ist tis.'25..101 101 101 + % 40% 32 52 Do Guaranty ‘Trust Co ‘4 ” mo re 6% 93%, aa = ts, 9514 bes 
93 SS 26 LAG KAW ANNA STEEL 3% 1h 5 Mg aa on ae a 37% 35% 37% 141% | 69 67% ‘ 1959. 69° GR GD , 
6% 92 46 Laclede Gan I Tae eo w | gi li 12 Do cfs of A nee. 1; Me a; id iets, 13% 4 a a ~ 
= / Gas L of St L a | 95 89 2 N Y & Richm G 6s, '51.. “2 (<A | 3414 47% 364 - 50% 56% 50% % 
7 " ref & ext 5s, 193 95 | 65 57 chm G 6s, ‘51. . 94 94 . aa MY, 52% 8 
95% 91% 15 ‘ oy, oe ae 954% 94 OF ’ | 6o 57% 99 NY Stz 6: ‘ go 6R ri MAW 2 Ale I-y 
ORs oo 10 ae ee st a 95% 93" ox + ont | 96 85° 12 has, 1962 condige, re 58% 60 + % | 99% 97 NOG 77% NO on 
% kT 28 D 7 24 & W ist 5s, 1937. 98% 98k 98% + %& | 98 92% 17 NY i Corp 6 7. re 8144 + 216 102%, 106 926. 99% 99% 99% Hh, 
97% 94% 74 I Ff ua'So te iss 95 93% 95 +3" | 52% 10% 2 NY, Sus & Wn ge ot 96% 98 + 7h | 103% 10 £1.100% 200 300 
9586 9214 50 = a. So s, 1928 97% 96% 97%+ % 61% 52% 13 Do ref 5s, 1937 ‘ 30% 50% + % RR R22 P 6% 42..1031%4 102% 103% 4 ; 
8” 75K 16 Do 3%s “Soon 9554 9414 95% + 1%, | 26s 93% 142) N Y Tel gen 44s, 1939. . 964 es 50%— A | 97 si 10 r 19 8T SHR NK + I 
99% 97 6 Lehigt Vy Coal Se. °3 SO 78k 80 + & | 108, 105%, 54% Do debs f ts, 1949 1 Ha Hi + I 90% S3¥, 166 i 1037 91 RTH 1 
s0t4 Til, Pe — gh x Rg cdg 33 99% 99% 99%+ % _— 104 77 Do ref 6s, 1941 ‘ + sh Ogtt 6 + 4 99%, 971 / B, 1938 6 N4 RF 5 
nm) R55 ‘ ’ A a) con 4s, 2003 80% 8&0 0) te ° 39% 487 N Y, W & ° Seip gar A, / y i. %% il Sts, 
95% oot S Do gen con 4s, 2003 8914 R9 oon rier | 101% 99 : Niag bs eo a. HAs, 46. 51 2s td | 108 ( 99%, Y9% YY 
92 1 Leh V of N ¥ etd 4%s, 951 2 | 51 33, ai eg ow 5s, 1932.101 -10014 100% \% tet, Bet . ¥, oy, ; 
1 101” 35 «LV ORR co! tr s, 3X... O54, 95% 95%+ 1% | 105% 103%, 1 Do gen fis, 1982... - 2 oat... | 88, 81% 22 —. = ae 
103% 100% 25 Lehigh Vy T tr 6s, "28 104 102% 103% t x, 103% 100% 2 Niag,Lkpt & O Pr is 4 102 102. + 97% 94 re 3s,'42 84% 831Q 84% 4 ¥, 
39° 32% 6 Lex Av & Pa Fy 5s -- -101% 100% 101% + % | 103% 99° 43 Do 6s, 1958.... «103% 1025 “a 101% 97% ell Tel 58, 1941 97% 96% Mat % 
103 «99 45s«dLex & E or on ; ay a oe oo 38% 4 = = > 1 Norf & So ist 5s, 1941.. GAL ote ie t 2 91. 87 xt 5%4s,'29.101 101 101 is 
118 114% 15 Ligge a gtd 5s, 765 3 2 3 +1 9 = 61% 28 Norf So Ist & ref 5s,’6 ** 69 po va - ot 105. 100% 4, 47 89 RSIU RS i. 
ox 95% 178 geet a 7s, °44..117 116%117 — %&% 89%, 86 71 Norf & West con rm a a OOM 69 + 2% 95 92. ¢ is, '41.102% 11% 102 jl 
ms MM O83 sro ~ ~% ect sass 9 9% I7%+ % | 107. 105% 1 Do gen 6s, 1931 96. 80% 88% 89% + 1% | R59 gis, f 5s, "54 955% 9414 95% + 1 
S 1% 8 Do retunding’ 4s, 1 Oe eT uk | 80% 86% 4 DoP C&C 4s, 1941... x 99%, 9714 1 49..5... 845 83% 845% + 1 
7 st 2) Tefunding 4s, 1949.. 83 82% S82%+ 2% | 132 106% 311 a mont Ge i008 ae 7 99% 97% 1 a” dt oo" 1 
oR 5 4 123 song Island N Sh 5s. '32 97 97 97 T & | “9R%, 95 = "R9 Nortt r a tn ) + 3% G3, 21 14 I 9G ret we fe oo 4 3 
171 134 22 Lorillard 5s, 1951 4 _" — 9454 91% aT Ne —i m Ed 64s ie 88 Q5 “3 90% 95% 96% + 
7% 114% 19 Do 7s, 1944 % | Coy 8 47 Do 6s, 1952...... + 1y 90 85 ‘ reg ss 88 ss8§ + & 
91% 8%, 93 Louis Gas & El: _ | = oe = Northern Ohio 5s, Bie 85 80 9 87% 90 +20 
83% 79% 2 Louis & Jef + 1% | 93 88!g 25 Nor Ohio T&L ref 4 | 100% 9 is, 1950. 85 84 M+ 1% | 
9214 x81 eff Bdge 4 xh 2014125 N >. We Ya } ¢ e 1% 
108% 106% 12 «Do 7s, 1980... t1y | a2% 56% 104 Do py ine, + 1% 1,064 fon 5e,'04-108% oe wel ae 
a ae oo s, 1930 .. ; | 105% 101% 235 zen 3s, 2047....... , A+ { 15 12% 15% + 29 
102% 100% c nag ret ‘ : 2003. . 103 107% 102 + ve | — es “ io ref & imp 6s, 2047.. 105% 103% 10514 { > 6 Cf, A, 0.10% 106 107% im 
, 6 Do gold 5s, 1937 “102 101% 102 vie + ee o 4s, 1997, reg....... 824, 82% 82% + 1% 102% 100% 102% + 1% 
107 104% 1% Do ref 5%s. 2003... 2 101%, 102) + % x4 79%113 Do ref 4%s, 2047 Si.) 825, 8354 it mm, ine 52” 80% R2- 
- 1 5%s. 2003.......106% 106% 106 41 9s «so 66 Se 4 82% 83% + 14 my 2%, & 
83% 79 23 Do South Mo j 5 r+ 14+ ey tb Do ref & imp 5s, C,2047 94 92% , 52 
P “ , Do § Mo jt 4s, 83Y 82% RBK - yu | 93% 89% 206 ’ — 92% 94 + 1% : it % 
REY, 83% 52 Do Atl K& 3th 82% ABA + oh | e 206 Do ref 5s, D, 2047..... 94 92% § A he 
9714 96 1 Do Lou C&L 4 - S84 OT 88% + 2 109% 108%, 2 Nor Pac Term 6s, 1933. 109% 100 ae t 1? 95% + 14 
95% 94 2 : ; - 91h 9% Tmt Sap Mh G2 New Makes Pw ref 58,41 93% 92% 92% — 1 97% — i 
103, 9) 48 : "103 1023 rr er 101, 22 | Do ist & ref Gs, B, "41.103% 102% 103. + 14 104+ 
101% 101% 5 1018 101 4103 + % | 107% 8&3 Nor'west Bell Tel 7s, 41.109], 10st, 108%, + i? 6% + | 
624% 60 2 re BE Louis aie Ss.’ - 10" a 101% a | 73% 68% 6 OGDEN & L C 4s, °48.. 72% 72 a Rs, 103 99 4 
iv 3s, 80. 624% 62% 62% + 1 gxt 95% 4 \ sC 4s, 48.. 72% 72 72% + 23 QR # 103 
117% 109 = 30 MAG : - 34 95% 2 Ohio Riv gen 5s, 1937. . oie 98% 984 11% | s 3 +3 
2 30 MAGMA COP cv 7s | 106 103% 10 Ohio Pub Se le! 98% + 1% | 4 98 +2 
101% 97% 55 Manati Sug s f 7! eo + % | 102% 100% 4 ub Ser ref 7s,'46.106 105 106) + % : i 
ie 56 o1 Me ati Sug s f Tis, + 4% | “ae me” Do. ret Ta, WAT. 0.6020: 102% 102 1, 102% a: - 
4 . = ere gon 4s, + & | — My . 2 Ont Transmission 5s, '45. 96 96 oa 2 95 ? 84% + 3% 
83 5 Manila El Ry & Lt } % of 4% Ont Pow N F sf 5s, ‘53. 97% 97% 97 | 90% 91% M44 OA + 2 
100 4% 33 Manila Hl Co ref 7s, "42. 99 98 9 T if | 200% 88% 10 Oregon & Cal gtd Se, kL, i +, Alle Hf 
7 ee Da Green Bay & / one a = Ore RR & Nav 4s, °46 pi $7 an” _ % 06 01 9414 
- 3s. 1941...... wi, 205 5 2 Ore S L 1st con 5s, '46.. P | 99 +2 
00% § 7 os 2 2. ROR 80% RE — . : je st con 5s, '46..104 103% . -; 
ioste = ae a St Ry 7s, 1940...100% 99 ion fe 2 oe 92% 135 Do ref 4s, 1929........ 96% o5i¢ 96% t 1s / 4 eet by 
105% 103,13 arland Oils, 1931. 104% 104% 104% | 108s 19% 8 oO gts, con 5s, 1946... .10434 103% 104% + 1% 40% 39% Sim 4 she 
135 117 14 Do with exes Tekst estat 103 1024108 + % | 11% 9412 29 re-W N ref 4s, 61 835% 82% 835+ 1% i 46% 3% 
r atrants......10 1s ‘ a 1% 9444 29 Otis Steel 8s, Ser A, "41. 96 ye 95. 2 104% 1 a saad ; i + 2% 
— Le = “ — &s,'31 with war'ts...118 118” _— ul 2% | 9 8% 18 Do sf 7s, Ser B 47. 59% said a : 108 106 = ig 103. 103% iZ 
a = 3 et Edison ref (is B '52.-100% 1 doe LK | 98% 9% 91 PAC GAS & EL gen & ae >| oe = te A fe = A ; 
oR 9% 1: a-o:--+ 0% S04 SG % | _ op a ref 5s, 1942.,.........- 93% 92% 93% te OBI a. OT «9TH OTL 
P 1055 101” Ss ere Dever Se, Te: oan om, 0 +1. | Sat ant wo Pes Coast ist 5s, i946... 78 oo OT IH | Be Te Div fe, .. See see aa oe 
Gan geo Met Ww. Side Tl Chi 40,°38 ome en ee te | 964 9 TO Pee FE ie test 90” oom $6 +°'% | 100% 98% 12 ee Ba, RIG RBG 
OO 92% 19 Mich Gent deb 4s. "20"... 96% 9588 68% + 1% | 935%, 90% 144 De st 5s, 1937... 99 98% WK+ % “% St & Ps, 1925.100% 99% 100% , 
804 7 + deb 4s, '29.....96% 95% 9 + 1% | 193” 90% 144 Do ref 5s, 1952........ 9: Y se lie oth ST : & Buff 4s . on aa ad 
aS. wato nici m es at c= SS ees ST cq i5,°30-101% 101% 11%” -—) So oe at oS Se oa: a 
XT Py) a . Stl & 0 col tr tr 5s,'36. 89%, 88 89% + 1% | 100 94 69 Park-Lex Leasehold gen 4 4 4 O8M 45 < > 62% 62%. 62% 5% 
o”)6 On anc J ext 5s,’40.. 87% 87} ; = 4 sf 6%s : , WY, 9D ; oe Se \ 
95%, 92 = 7%, 87% 87h .. ‘ = P igs, 1953..... aoe ¢ on > : ist 6s >» ost 4 
; 9% $2 6 Mil E iat ‘ext i“ 5. {51.. 95% 95 mei | BS 2 = Oa” ar 91% 89%, 191% +321 90 97 & Fist 38,33 Nie eg 
oS. Sf BS et ee ee... & 94 9 +1%! xgid Roe: do con 44s, 1960...... 97% 97 YM%+ Mi 98% 
A an or B, 1961.. 88 83% 87% | 8914 89% $3 Penn 4s, 9f3 97% + % 18} 4 p Oniz 2 
100 954 163 _Do ref 6s, sn 3 87% + $% | O46 § : + aig ag 891, 29% 89! 2 ‘ Cal 5s, 31.. 98% A 
_ ® 16d [ s, C, 1953......100 95 |} 944% 901% 193 Do gen 4%, 1965 r 892 102 991 rae ait iy 
97% 94% 6 Milwauke > G 95% 100 +4 | 10: 32 28, ae 9414 92% 94! 15 25 i i. 101¥ ‘ 
os 2 S e Gas 4s. 1927.. 97% 97 mz, | 103, 99 132 Do gen 5s, 1968.. a ood ant? | a 925% 88% 41 647. 9980 2 
a 55° Minn & St 1. con is, 34. 58% 56 oat + ait | 110% 107% 173 Do Os, 1636 cane 1Opke 1iont T: 90% 87 ts, 1947.. 92% 1% 
= A - ist & ref 4s, 1949.. 17% 17% 17+ %& | 109% 106% 60 SS eee 1 t 10st 109% - i. 99% 9 is 1927 oO % 
3B 41 1 Do ret & oxt be, -— amet al) een NS ELT oc "ooh 99h O92. | ke 8 : rx 104 t "2 
am 1 St ee 93% 8% eople’s G L & C (Chi) : ’ ; & 81% 4 : + 
88% 864,113 M, St P&S S M as 100% — 1% | oor (Chi) 5 f 4s, 2008... 88 
ad 7 M, ¢ S S M con 4s,’35 3s . Ist and ref 5 7 “ ‘ 105 = 10K 1 { > : x 
reise 100” = ag col trust 61s, 1931..103 102% 103 t i? | 107% 104% 21 Do con Gs, 1943 nig: OTR osan are + 1% | 105% 1 ae 105 W2% 10414 + 1% 
= Yo ref 6s, 1946. 1024 rd . | “78% 66% 91 Peo & East Ist 4s, 1940.. 7 4 13 , er 
86% 83 150 Do temp 5%s, 1949..... 2 102% 102% +1% | 34 21 2 = st 4s, 1940.. 78% 75% 77% + 2 
3 Us p 5%s. 1949.. 86% 851 : = 21. 21 Do ine 4s, 1990 ‘ a” as” 1 > 114! : & 101% 104% M4 
100% 97% 23¢ Do con 5s ‘ A SA 86% -+ 1% ag 91% 43: >, Peg ooh 34 30 33 + 3 31 2 
4 5s. “1938 es “100 997, % | : 1%, 433 Pere Marq Ist 5s, 195 “4 , Ss | 9X, 113% 114 } \y 
9 «88 3° Mississippi. * 100 a 80% 7% 22 5s, 1956.. 99 5 698K + 2 ¥ O81, 973 2 
i ssippi Central 5,49 90 8 | 80% 76% 22 Do Ist 4s, 1956...... 79%, eT 2 69% : 26% 97% + 1% 
81% 75% 230 Mo, K & T ist 4s, 1990.. 81} 4 90 + 1% | 92% 80% 2 Phil, Balt & Wash 4s, 43 80% 79% 80% + 108 10 65% 6%, +1 . 
87 78% 200 Do prior lien 5s, A, *62 87 ) ae 81% + 1% | 103° 98 96 De on fe B Bey 92% 92 92% .. 97% 91% 7 107 107 
- ox 4 E oS, A, int R7 % vs, . - ba ~S ee ‘ 7 > 
ve hie Reece me. 71 70m 71 + “th - wm meee P1403 101%103 + 13 i 964 Wt 
aa posiy 514, s4a0% > 6s, Ser C. 1932.....101% 100% 100% + % | 4095 oe 120 Phila & Read Coal 5s,'73 98 9 nie 98 + ro 100 3698 957% 97% + 1% 
= 30% Do adj 5s, 1967... 2... 00% 57% Woe + 2% | M4 % 82 Phil Co ref&col tr Gs,'44. 102% 101% 102% + —% ae 0m 
ws A + 2% 4 9 Do cv deb 5i%s, 1938.. 94 92° 93% + ivf 
‘ 3% is 
n Page 699 
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Transactions on the New York Curb 








WEEK ENDED SATURDAY, JUNE 14, 1924 

Trading by Days 

Foreign 

Industrials Oils Mining Bonds Bonds 

Monday 33,120 SS, 820 151,125 $677,000 $27,000 

Tuesday 3,020 49,540 168,425 3S, OOO? 28,000 

Wednesday H,450 72.915 138,675 1,324,000 4,000 

Thursday 116,070 52,480 182,040 1,529,000 46,000 

Friday 104, G90 921,000 $2,000 

Saturday 14,005 143,000 19,000 

Total 95,335 302, O80 10 $5,532,000 $206,000 

Cities Service scrip, £34,000 
INDUSTRIALS 
Net 
































Range, 124 ; 
High I.ow Sales High Low Last Ch’'ge 
$ 2,790 ADIRONDACK P & L 11% 32 I 
™“M) Allied Packeis prior pf 20 14% 20 
100 Do new 2k, 2% 2% 
100 Aluminum Co 20K 26%, 26% 
{ {00 Am Cot Fab cum stk pf 97% 97 97% 
10% 43% 1b Am G & Fl new 70 rm 10 
" $114 wm =6Do pf 14% 45% 44% 
5% 118% 4) Am Light & Traction..124% 122% 124% 
tly O1 140 Do pf { 91 o1 
12244 120% 1.700 Am Tel & T, new, w i122 120% 122 
93 «6% 1,270 Appalachian Power so SO 82h 
53 33 10 Ark Light & Power 5) ib 3:5 
SS 72 “0 Armour Co of Ill pf 14% 74H 74% 
rh 1% 10) Atlan Fruit & Sug, w i 1% 1% 1% 
1 BORDEN CO: 120 120 oO 
2800 Do rights, w i hy l l 
10 Do pf 12 «102 
100 Bridgeport Mach “ 6 
1,000 Brit-Am Teb ipon 22%, 22% 
WO Do reg 225%, Soh 
00 Brooklyn City KR 12% 12 
20 CAMPBELL SOUP pf.109) 100) 100 
14,600 Candy Prod Cp, w i 1 1 ! 
"2 Car Light & Powe 1 SO SD 
1000 Cent C L Pipe 27% ti 27% 
35 Celluloid Co 4%, 4 4, 
1) Central Teresa Sugar 1 i 1 
YO Checker Cab, Class A. 21 “ 20 
100 Childs Co, new Bh ) 7) 
30 Colorado Power 3% 32% 33% 
1,335 Com'wealth Power 90 My 
10 Do pf 76 76 76 
0) Continental Tob 23 23 23 
1.400 Cuba Co 4% 33 Bah 
100 DET EDISON int ctfs. 102% 102% 102% 
1,400 Doehler Die Cast, w i. 194% 18% I8% 
23,000 Dubilier Cond & KR 37% BD BT 
+200 Du Pont Motors 314 2% $ 
2,200 Durant Motor 16% 14% = 
TW) KA PENN ELE‘ 9% 36 36 
lm) East Steel Cast 13 13 13 
360 Elec Bond & Sh pf 102 99% 101% 
1) FORD MOT (CAN) 420 410 410 
2N2'4 257 1,300 GILLETTE LF RAZ.280 265 = «6279 
100 76%, 2,4" Glen Alden Coal 99% 9S ON, 
11% S&H +400 Goodyear Tire & Rub. 10% 1f 10% 
OM, 33 MM) Grand 5, 10 & 25 Cent 
Stores Inc, w i uo oo uo 
3% % 300 D W Griffith, Class A. 3% 3% 3% 
$4 1 WO HALL SWITCH & SIG ty 4 4h 
12 * 3 900 Do pf 2 5 12 
mM ww 400 Hav Tob com, c of d eT) 50 50 
7 ou MM) «6Do pf, etfs of d 7 im 7 
21% 13 10,800 Hazeltine Cor, w i 1% 109 271% 
™%& 1 1,000 Heyden Chem 1% 1 1K 
“% 17% 1,600 Hudson Co pf $45, 33% 34 
1% 8% 3.300 Hudson & Manhat RR. 1% IS 19 
h 3 2600 INTERCONT RUB ~% 2% 
200 JAMES, INC 11% 11 11 
WHO KEYSTONE SOLP'R Ih .75 14,, 
4) Kresge Dept Stores 17% 146%, 47} 
200 LAKE TORP Ist pf oy 6 iH 
200 Landover Hold C, Cl A Ti iy T% 
5,600 Lehigh Power Sec Hol, 64% 69 
124,700 Lehigh V C ctfs, w 44%, 28% 33% 
24 Do sales 77% 77% 77% 
10) Libby, McN & L new ‘ 4 ] 
lO MENGEL CO 2 s2 s2 
5,100 Mesabi [ron 2% 3% 
100 Metro 5 & MWe Stores 7 7 7 
w) Do pf 28 28 2s 
100 Middle West Utilities 4, 044% 544 
x00 Midvale Co 21% 20 20 
ant, #19 100 Miss River Pwr 264%, 26% 26% 
w7 «151 470 Natl Tea Co, new, w i163 160) 161 
12) «1h WHN Y TELEPHONE pf..110% 108% 1104 
3% 1 1 PATTEN TYPEWR l 1 1 
m% 3% «34,900 RADIO CORP thy i, tha 
Pe 4 8,600 Do pf 4%, 4 4%, 
1k% «(16 1,000 Reo Motors 16% 16 it 
10% ot 25 SAFETY CAR HEAT..1038 103 103 
148 125 10 Singer Mfg 138 138 138 
“ ISK 600 Silica Gel Corp, new 
vot tr etfs, wi 21 21 21 
17 4 82,000 Soutnern Coal & Lron 10 4 oo 
105 «100% #0 Swift & Co 103) =69100% 100% 
22 1S% OO Swift Int 21 20% 21 
39% 17% 1,200 TENN ELEC PWR 39 
OOy «49% 300) «=Do 2d pf 65 
oh 3% 1,00 Tobacco Exp 1%, 
Mi 42%, 3 Todd Shipyards 44 
12% 11% 1,400 Thompson (R E) Radio 
vot tr ctfs, wi 2% 114 2% 
13K 4) UNION CARB & CAR 
Hah 43 2,300 United Baking Corp 
1% SS 1,400 Do pf 
8 WA 400 Unit Prof Shrg, new 
Mm, 4 200 Un Ret Candy, Cl A 
4% 3 100 Do founders shrs 
37 3414 300 United Shoe Machinery 
26% 25% 100 =6Do pf 
1% . 4 U. S. Light & Heat 
1% 0 100 Do pf 
23 19% 700 WANNER MAL CAST 2: 
&2' 2% 1,300 Ward Baking A 
22% 14% 2,900 DoBwi 
bt) 79% 3,100 Do pf 
8% 1% 400 Waring Hat 
30% 26 ) Western Power 
|) 10 Do pf 
my #9 1,080 White Rk Min Sp, new 9% 9% H%, 
30% 17 2.200 YEL TAX (N Y) rts 19% 18 19 
STANDARD OIL SUBSIDIARIES. 
1S 14% 0 ANGLO-AMERICAN 15 4% 15 
% 3 600 Atlantic Lobos 3% 3 3 
265 30 BORNE-SCRYMSER...228 228 
Sy 60 “) Buckeye Pipe Line . & 62 62 















Net 











tange, 124 
High Low Sales High Low Last Ch'ge 
52% 47% 100 CHESEBROUGH MFG 
new, w i uy Ww Wi, + 1 
20 13 100 Crescent Pipe Line 13% 13% 13%+ % 
144 110% 20 Cumberland Pipe Line. 121% 125% 125% — * 
106M 0 EUREKA PIPE LINE 96% %% %%+ % 
69% 55% 230 GALENA SIG OIL.... 57 55% 564+ % 
104 100% 20 Do p 100% 10014 100% 2% 
13% 36 400 HUMBLE 37% 36% 37%+ 1% 
161 130 ww ILL PIPE LINE 131 131 131 ] 
119 oo 695 Imp Oil (Can) Coup 100% 99% 100% + % 
100 SS 60 Indiana Pipe Line 91% 91 91%+ 1% 
22% 16% 1,00 International-Pet 17% 17 m+ 
162 124 80 MAGNOLIA PET 1284, 128 1284+ % 
5% 21% 200 NATIONAL TRANSIT 21% %+ % 
97 70% 180 New York Transit 71% TOK TUK 2% 
79% 60 2 600 OHIO OIL 
43 32 iO) PENN MEX FUEL 
111 «6100 7 Prairie Pipe Line 
269 04%, 4,020 Prairie Oil & Gas 
230 «ISI 10 SOLAR REF 
171 120 130 South Pa Oil 
100 MK, 3) Southern Pipe Line. 
68% 55% 47,800 Stand Oil of Indiana 
4, 38% 1,000 Standard Oil of Kan 
120 2,700 Standard Oil of Ky. 
Mile 110 Standard Oil of Neb 
$s 7,300 Standard Oil of N Y 
336 0 Standard Oil of Ohio 
SI 1) Swan & Finch 
69% itil, +90 VACUUM OI! 6o% 59% 60% + 1% 
2» «2 3) WASHINGTON 28% 28 2e+ 
MISCELLANEOUS OILS 
7 +, i) ARK NAT GAS dh 5 5 + % 
(Pe 42 100 BRIT-AM : $2 32 32 2% 
2 2 200 Brit Controlled Oil F 2% %M% 2 
5, is $900 CARIB SYNDICATE 4 3% 3% & 
155 «132 650 Cities Service 135% 132 133 ‘ 
74 67% 1,200 Do pf 73% T24% 734+ % 
9S 77 $23,000 Do com scrip 81 80 1 —1 
i% 6% 300 Do pf B 6“ fF 6% 
73 70) =6$15,000 Do C scrip 70 70 70 
16 13% 700 Do bankers’ shares 13% 13% 13% 
6 2% 6,500 Creole Syndicate 5 5 5 
14 03 19,000 ENGINEERS PET 06 05 O06 +. 
19 05 8,000 Ertle 10 07 09 —.04 
“uo 12 1,000 FEDERAL 18 18 1s) +.06 
ry 1% 200 GILLILAND, com, v t 
‘ h e, ctfs 3% «3 3 Se 
iS Hit, »,500 Gulf Oil of Pa 58% 57% SS : 
2% .50 200 Gulf States O & Ref 55 bs Se) i Oe 
07 02 2,000 HUDSON OIL 03 03 Os 
2% 1% {00 KIRBY PET 1% 1% 1% 
) 2% 35,000 LAGO PET 3% 83 3% xy 
Ify . 04 15,000 Latin Amet 05 O4 05 
1% .55 3,300 Livingston Pet 1% 1% Is we 
1% .S5 100 MARGAY : 97 85 85 -05 
474, 2 300 Marland of Mex... 2% $2 2 - & 
1% .509 900 Mexican Panuco 60 59 60 .20 
1% 1% £3,400 Mountain & Gulf 1% ™ WL 
19% 16 8,000 Mountain Producers 18% 17% 17) % 
l4 *%, 17,700 Mutual Oil v t ctfs wi, 
6 NS 110 NATL FUEL & GAS 96 95 96 + 4% 
6% 4% 2,400 New Bradford .... 5 é : 
20 0 300 New England Fuel + % 
10 3% «63,400 New Mexico Land + 1 
14 x 100 New York — 1% 
16 OTF 1,000 Noble O & G . 
5% 2 1) OKLA NAT GAS % 
80 55 100 Omar Oil & Gas. 02 
6 i 1,900 PEER OIL ; 
164 12% 7,900 Pennok Oil + %& 
62 30 5,000 Penn Beaver -03 
25% 54% £6,700 RED BANK 1% 
4 2% 22,500 Royal Can subs 
5 «=3K 100 Ryan Cons + &| 
104% St 200 SALT CREEK CON. % Sk— % 
26% 19% 9,800 Salt Creek Products 248% 2256 23% % 
2%, .80 200 Sapulpa Ref ; 142 TR 1% % 
25 5 12,000 Sunstar .24 20 22 -02 
14 9 1 TIDAL OSAGE 9% % 4 -— 1% 
30 13 1,000 WESTERN STATES... .13 13 13 .04 
84, 4% 1,500 Wilcox Oil & Gas ooo 5 5h & 
13% 7 3,800 Woodley Pet ‘ 12 F% 10% 1% 
14 05 3,000 Y OIL & GAS... 05 O5 05 1 
MINING 
05 ol 1000 BLACKHAWK CONS. .03 Oo .03 +.02 
77 $4 13,300 Black Oak , 77 73 77 +.03 
55S 10 3,000 Butte & West . ie 15 15 .01 
25% 1 2,400 CALAVERAS COP 25% 1% 2 + 1 
25 07 2,000 Calumet & Jerome.. 14 12 12 —.03 
4 1% 7,900 Canario Copper - &»& Hh M+ KH 
O07 04 1,000 Cash Boy Cons .. O07 07 OT +.01 
1% .87 200 Central Am 1h, 1 m+ & 
ty 1%, 3,100 Con Copper, new 4% #2 2,+ 3 
4 1% 300 Cont Mines, Ltd ip-natatiny 2 2— &% 
70 rs 61,000 Cortez Silver .. 38 2 «31 09 
414 3% 1,000 Cresson Cons G... 3% Bf, 3%+ =% 
105 SS 375 DEL, L & W COAL.. -105 oH 105 +411 
15 O4 25,000 Diam'nd Butte (reorg) .12 10 11 
2 i 4,100 ENGINEERS GOLD 22 17% 22 + 4% 
15 OO 6,000 Eureka-Croesus 06 05 a) 
ONS ol 6,000 GOLDFIELD DEEP 02 o2 a2 
42 11 1,000 Goldfield Florence 15 2 5 +.02 
oO O1 11,000 HARD SHELL 01 01 01 01 
10 v2 1,600 Harmill Div 07 OF .06 01 
x2 15 98,400 Hawthorne 3 40 49 —.(4 
O% SK 1,600 Hecla : > 9 8% 9 + & 
O7 01 16,000 Hilltop Nev P 4 4 4 +.01 
12% 11% 200 Hollinger Gold 12% 12 125% Kw 
3 23 300 Howe Sound awe 2% 2% 2% \ 
18 Oe 41,000 INDEPENDCE LEAD .0@7 OG 07 ‘ 
2 92 200 JEROME VERD DEV 1 1 1 +.02 
mw) 15 288,000 Jib Con ’ o42 32 39 = —.08 
IY, 1 11,300 KAY COPPER CORP. 1f U4 Wiet+ 1s 
2% 1% 200 Kerr Lake ‘ 1% 1% H-— % 
75 oo 2,000 Kelly Ext ®% 05 05 
07 01 1000 LONE STAR CONS os 04 .14 
11 04 2,000 MAMMOTH DIV .08 OF oR +. 
13 07 1,000 Marsh eade OF 07 7 ‘ 
1™% 1% 14} Mason Valley 1% 1% 1% M4 
+ 06 1,000 NATIONAL TIN 06 06 06 ee 
151% 134% 130 New Jersey Zinc......140% 139 140% + 1% 
01 ol 1,000 Nevada Silver Horn ol .01 01 . 
27 O 2,000 Nevada Hills — 22 23 04 
14 04 3,000 Nevada Ophir a 06 .04 06 -.01 
35 lo 2,000 New York Porcupine... .22 .20 22. +. 06 
6% 5% 400 Nipissing Mines ...... 6 ti e + 
51,500 OHTO COPPER bt a ST 93 +04 


65 


| 
| 
| 








Range, 1924 
































High Low Sales High Low 
i 30 3,900 PLYMOUTH LEAD 53 
2% $$.% 1,100 Premier Gold 1% 
05 01 5,000 RED HILL FLOR 01 1 
t 21 23,000 Red Warrior 37 30 
15 02 2,000 Reorgan Div Ann 06 02 
1; 1 6,500 Rocky Mt Smelt & Ref 1 ly 
13 1 4,800 Do pf 1% 14 
OS 01 6,000 SILVER HORN M & D .02 01 
i 234 100 S A Gold & Plat 3%, 3h 
08 02 25,000 Spear Head Gold OS 04 
1% iy 300 TECK-HUGHES % lt 
31 1S 1,000 Temiskaming 18 18 
75 46 1,500 Tonopah Belmont 58 5) 
2% 1% 7,400 Tonopah Extension 2%, 2% 
4) 17 1,000 Tonopah Div 21 21 
1 1% 100 Tonopah Min ly ly, 
80 25 100 Trinity Cop hw “D 
1% .57 2,300 UNITED EASTERN 
29 21%, 1,100 United Verde Exten 
20 10 6,000 U S Cont, new 
2 90 800 Unity Gold 
1% 1 3,000 WENDEN COPPER 
OS 02 3,000 West End Ext 
+) 17 3,000 Western Utah Copepr 
27 2 4,000 Wettlaufer Lorrain 
65 60 600 White Knob Cop pf 
0 ol 4,000 Wilbert 
so 1) 2”) YUKON GOLD i) 
BONDS (in $1,000 Lots) 
70% 48% 15 Allied Packers 6s 60 a7 
S4 a7 14 Dos f &s, 1939 70 67 
103144 101% 20 Aluminum Co 7s, 1925 103% 102% 
107% 105% 26 Do 7s, 1933. L073q 107 
100% 100 } Am Cotton Oil ts, 1924 100%, 100% 
96 94 193 Am Gas & Elec 6s, 2014 96 94%, 
100 98%, 12 Am Rolling Mills 6s, 1938.100 100 
99 78 1 Am Sumatra Tob 7s, 1925. 82 82 
103% 101%; 1 Am Thread 6s, 1928 103% 103% 
10.2% 101 61 Anaconda 6s, 1929 102K 10156 
1025, 101% 25 Anglo-American Oil 7s. .1024% 1024 
98% 9 #4 Antilla Sugar 7%s, A, ‘39. 06% 95 
93% 71% 217 Assoc Hardware 6%s, 1933. 76% 71% 
554% 42 49 Atl, G & W I col tr 5s, "59. H%e B% 
100% 100 684 Baltimore & Ohio 6s, Set 
C, 1995, w i 100% 100 
94 92 ’ GDelgo-Canad Paper 6s, '43. 951% 93% 
79% 70 11 Beaverboard Ss, 1933 71% TO 
103% 10244 24 Bethlehem Steel 7s, 1935. .108% 103 
100%, 106% 14 Can National Ry 7s, 1935.100%, 109 
102% 101% 118 Childs Co 6s, 1929, w i 102% 101% 
100%, 97%, 13 Chi, R I & P 5s, 1926 10014 1005% 
95% 89, 15 Cities Service 73a, C, 1966 94 9316 
92% 8i% 15 Do 7s, D, 1966... 92% 91% 
102%, 101 1 Do 7s, E, 1966.. 11% 101% 
19 144% 5S Columbia Graph N Y Trust 
Co partic cfs, 8s, g n,’25. 14% 14% 
102 97 4 Cons Gas, E L & P of Balt 
Sys, 1952 . 102 100% 
108% 105144 79 Do 7s, 1931. 107% 107 
105% 101% 6 Do bs, A, 1949 10514 104 
97 6814, 16 Cons Textile 6s, 1941 70 6S, 
95 90 7 Cont, P & B 6%s,A,’44,wi. 92% 92 
107 «106% 3 Cuban Tel Co Ist lien & 
ref mtg gid bds 7s, '41.1065% 10% 
88% 81% 13 Cudahy Packing 5! . 86 85 
101% 99 2 Deere & Co 7%s, 1053: 100% 99% 
103 9914 33 Detroit City Gas tis, A, 47.103 102% 
105 1025 64 Detroit Edison fs, 1952 105 108% 
o4 90 32 Dunlop Tire & Rub of Am 
7s, Series A, 1942 92% 92 
102 99% 111 Duquesne Light Pitts 5s, 
Series B, 1949, w i 102 101% 
100% 97% 86 Federal Sugar tis, 1933 99 97% 
101% 100% 1 Fisher Body 6s, 1925 11 6101 
101% 99% 12 Do ts, 1926. 101%% 101 
101% 97% #$j$3 Do 6s, 1927 101% 100%, 
100% 97% 32 Do ts, 1928. 100% 100% 
105% 1044 10 Galena Signal Oil 7s 105% 105% 
100 94% 32 Gair (Robt) Ist mtg 7s.'37. 95% 24% 
105% 102% 3 Gen Asphalt &s, 1930 104 «(104 
97 9% 20 Gen Pete 6s, 1928 973, 9H 
197% 105% 6Grand Trunk 6%s 107% 107 
98% 94 55 Gulf Oil of Pa 5s, 1937 97% V7 
102% 9 14 Hood Rubber 7s, 1936 101% 101% 
944% 92%, 121 Int Match Co 6%s,°43, w i. 944% 94% 
101% 100144 64 Kan City Term 5's, 1926..1019% 101% 
105%, 103 75 Kennecott Copper 7s 105% 105% 
100%, 96 12 Lehigh Pwr Sec 6s, 1927. .100% 100% 
100% 95% 69 Lehigh Valley Harbor Term 
Ry Co 5s, 1954, w i 10044 99% 
101 4 110 Libby, McN & Libby 7s 97 O4 
105 102% # «1 Liggett-Winches 7s, 1942..105 105 
98% 95% 5 Manitoba Pwr 7s, 1941, A. 97 96% 
100%, 92 33 Morris & Co 734s 97% 92 
R5 SI 11 National Distillers Prod 7s, 
1930, w i bo] SD 
101 92%, 39 National Leather Ss 97 96% 
83% 8144 109 New Orleans Serv 5s, ‘52 Nie 84 
97% 9% OOS N Y, Chi & St L 5s, A, 
1974, w i ‘ WFR 94% 
104% OS tho Northern States Pwr conv 
@es, 1933, wi 104% 101% 
9% 9644176 Do 6%s, g n., 97%, 9714 
89%, S444 78 Ohio Power 5s 80% STH 
o6y, S4 13 Park & Tilfor« 95% 04 
93% 87% #4 Penn P & L 5s, 93% 91% 
102% 98%, 3 Phila Elec 5%s 102% 102 
106 =©104% #17 Phila Elec 6s, 106 105% 
102 M% 1 Do 5%s, 1953, w i 102 102 
107% 101 159 Public Service of N J 7% 
gold bonds, 1941 1075_ 107% 
96% 92% 74 Pure Oil 6%s, 1933 mK 94K 
104%, 102 6 Shawsheen M 10-yr 7s,'31.108% 103% 
101% 97 12 Sloss-Sheffield S & 1 6s,'20.100% 100 
100% 99 23 Solvay & Co 6s, 1934 100%, 99% 
92%, 80% 31 Southern Cal Edison 5s,'44 92% 91 
102% 101% 33 Standard Oil N Y 7s, 1925.102% 101% 
106 —(«:1102% «=6§~=6~—Do Ts, 1926 10354 1034 
106 «105 6 Do 7s, 105% 10544 
106% 105 20 Do 7s, 106% 106 
106%, 105% 3 Do 7s, 9% 1, 106 
108 105 10 Do 7s, 5 108) — 106% 
109 106 28 Do 7s, 1931.. 107% 107% 
108% 105%, 105 Do 64s, 1933 108% 106% 
100% 96 1 Sun Oil 6s, 1929 1 100 
10214 100 1 Do 7s, 1931.. 100% 100% 
93% 89% 137 Swift & Co 5s, 1932 93% 91 
79% 40 12 United Oil Prod Xs, 1931 w 4s 
aS 4%, 226 Union Elec Lt & Power of 
Illinois 5%s, 1954, w i 98 9614 
107% 105%, 2 United Rys of Hav7%s,’'36.106% 106% 
101 100 14 Union Oil of Cal 6s, B,'25.101 100% 
101% 100% 1 Do tis, B, 1926 101 6101 
108 101% _ 1 Valvoline Oil 7s, 1937, A..101% 101% 
108 =106 73 Vacuum Oil 7s 108) 108% 
102% 10014 34 Webster Mills 6%s, 1933. ..102% 102 
FOREIGN BONDS 
as% 97% 2 Italian Pwr Co @%s, 1928. 98% UN) 
96% 89% 22 King of Neth tis, B, 1972.. 92% 92 
98% 98% 25 Do Gs, 1954. w i 9S 9x1 
20% 10 14-Russ Govt 6%s, 191%, ctfs. 12 11 
18% 9% 12 Do 5%s, 1921, ctfs 12 12 
100 97% 51 Swise Govt 5s. 1926 100 YO, 
100 97% 80 Do Stes, 1929 100 94, 


10014 


100k 
07 

105 
97 


94 


‘ad 
97 


102% 
97% 
SOY, 
95 
92% 
102% 
106 
102 


17% 
95 
103% 
100% 
100% 
92% 
102 
103% 
105% 
106%, 
106% 
107% 
107% 
108%, 
100 








+ 


+ 


100% + 


93 
$14, 


0S 
106% 
101 
101 
101% 
1w7¥ 


102% 


ON, 


Fe FNL 


2 


-RF KFS 


PFS 


1 


1 


SFE 
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; Bond Transactions--New York Stock Exchange 




















Range, 1924 Continued from Page 69% Range, 1924 
High Low Sales Net High L 34 Net Range, 19 
7 ' . Hi Pere gh Low Sale t tange, 1924 
ae i844 200 US Rubber ret 5s, 1947 Hots | 8% y hey ge | 100% O6i, 8 WABASH R R Ist 5s, ‘30r1the, 0% ao ng sv] a bus Hizh Low Last Chima 
2) Oo ss. 19 4 i Iie \ Ha 74 14 Yo § 926 = a ; vu f2 I ) \ % ONY, ¢ y 
101% 99% 36 US Ping yg: Baits as igs = 99% 101% +1% | 99 97 » ad by A ro le o5% 93% 95% + 2% 94 o { ‘OR oo ‘ a 98%, ‘ 
103% 101% 1 U S$ Steel 5s [a ake — ' 100% 100% + ¥Y% 73%, 67%, 15 Do Omaha div Bibs 41 tie 9 99 ; 111% 1085 1) i+ 3 92% 93 M 
104% 102 304 ~U S Steel Corp 5s, i963 104i 10354 lone | @ % 8668 12 Do ist lien 4s, 1954.... 74% aoe wet | ioe tee ; f S11 Og 108 é 108 ; 
\ 101K 98% 57 Un Stores R 58, 1963. .104% 103% 104% + 4 103% 16 Fa (un get a Sas aan ae 73% , 63% 53% 1¢ adh % Os 
san i. ng . = Stores R alty 6s, ‘42.101 100 100% + 1 ott = + Warner Sug Ref 7s, '41..101% 101 101 ik 99% Ox 1% 62% , 
i 4 4 ) tah & Nor ist 5s. 1926..100 rif 4 Yom di Do 7s, 1939, rect 93% 92 92 i : 99% 99% 
| S6% SO 52 Utah L& T ist@refs grr 1 ae 100 + &% 101 991, $ Wash W Pow f! ' -* . > nt ve 1% GS GO ony is rs is 
9344 87% 92 Utah Pow & Lt ist Pah 931 ot Sf + 2% | 82% 79% 25 Wash Term Bos, ; i = + 2 79% 51 oan ue : 
95 aor tebe. S x st Ist 0s, 93% 901 931 91 21, © Ayo 4 82% 2% S24 - x OR® Q71 ‘ 
5% WIL 9 Utica G&E ref&ext 5s,’57 954% 95° 95- 4 od Bisinchale a Wan W : a7 4 Py 
85% AB% 7 IST OS, LID... ....-.64-- 93% 9314 93% + 15 OR%, &E 
1% 53% 254 V a an CHEM s f¢ 7s. a ry 5s, 1944.. 9S 97K ont, 1 i bas oi tr . SO% Sd M, 
‘ ; 644%, 606 Bas ae Yestern Md 4s, ae 63% 61% 63% - a nd _ 92s 14 14 ’ 
>. & § & temp etfs oO” 3° sete West N'Y & Pa 4s, i943. 78% 75% west tit | too% 10 31 1% O48 : 
73% 29 197 Do Tis, ‘37 31 30-30% + % | Do Ist Ss, 1937 ........ 99% 99% 99% — 1 gait Tuk 101 101 | 
100 97 12 Vv ah ~ urrants . 31 29\, gee 2 7 Pacific 5s, 1946. 90 = 87 8954 1 96g a a - : ts, 1949 80% 1 1% 
a) a Midland 5s, E, 1926. .10 o0t a Jo tis, B, 1946.... 99 98% 9X: “{. zs ; & Dul 
97% 92% 325 Va nae give 0 2% ¥ Ds : B..--.+,... 99 98% ISH 
: sit MS Ve ne ig eat Se Sued “oe ee ae ee? +2 
SR, 764 2 « ret os, + 915 1 a a a > pete : 24% 103 97 94 | rR 
991% 9716 ra Va & So Ww con 5s, 1958. Rit 4 11% | “A 1% Do 7s, Se: D, np 107 106% 106%— % T tis,'43. 95% 94% OF% + % 
2 2 ferdigris Valley 5s, 1926 991%, 9ul4 { Sis wn - _ onl 1963..... 91 89 91 + 2% 
é est Siore 4s, 2361...... 838 81% 83 + 134 
Do 4s, 2301, reg ..... 82 $04 82 + 14 





97% 93 20 Vert'n Sug s f 7s, 1942.. 9456 9414 


Dividends Declared and Awaiting Payment 


Continued from Page 695 


























































































ae Pe Pay B 
Compan x ooks _ ‘ 
Am. Car & Fdy Rate. riod. able. | Close Company Rate an be ae c ; Pe- 
Do pf i 1% Q 1 *June 16 Cuban-Am. Sugar jhe Q July 1 °%J fi ompany. Nate. riod Pe 
Am. Cigar pf a S *June 16 Do pf. 1% Q saly 1 $one ; ~ err Mach $2 OQ Rate. riod 
* . ae 1 e Sse onl Giana “ye ote i*% e nt. > 4 ~ *% Ss 
: Am: Glen "Gin aaa TR t Fine as | Gummense fie Line" tg une 8 “Rime ie | tne mene Madh...t9e a kb 
“=. yanamid ... 1 2 July 1 June 16 Cuyeans — eres $1 Q June 28 June 16 Int Gament .;<.......... 31 y i. Q. 
; ‘ : me EX. J , 20ne oolen Mills. .7-« ) l 2% > - e ‘ 
Pom Express -.» I*% Q July : io is ee Brass & Mal Wks “% M ye Tone 3 Int. aE oe eet $ 1% 6 E 
A Bee alt GH | ime # | BR Gree 5g Jae fe Ant: alt oe oo 10" Stk June 
Di . “ July June 23 ss 7 me 3 2 July 1 June 20 i OD” siacece ‘ = 2S 
Poss ees 7 .- 1% @ ye us 15 Aug. 1 — & Raynolds 1% Q July 1 June 20 Do pf. oe ; - 24 Q 
-. a “a $1.50 Q June 30 June 13 Do lL bie : \% Ex. July 1 June 20 Int. Silver pf , 5 Q 
ae 1% Q June 30 June 13 Di oe See : 1% Q July 1 June 20 ‘ Do ; = ix Q 
” July J » 2 c ara » wi 2 ( E 5 © a4 2 eo 2» 0c 
ree tg pf. 1% Q July 1 je es Dominion Camners pt 1% Q Jub 4 peo rr Be Be Ain elma 2 : : Q 
pany a Saves 2d pf.50c June 30 June 16 — Som com, & pf... 1% Q July 2 June 16 Island Creek Coal..... 1.75 @ 
i “ae a $1 Q June 30 *June 14 esatiiaa or We Q July 21 June 26 Do $1 We Q 
Heat bat Q July 15 *June 30 = — Textile $1 Q July 2 June 14 Do $1 1% Q : . 
Am. Rolling Mill 1% Q July 1 *June 14 D oD 1% Q July 15 June 30 Jones & Laugh. Steel pf. Oe Q July 1 ae 
} Am. Stores o5e QJ j i July 1 Draper Corp. . 3 Q July 1 June 7 Jordan Motor Car 77 : 75c Q July 1 June 5& 
s eee 2 u s- - 25c r _ roth é ° 6ectee Ju ; t 4 a Py - on 
Am Snuff : 3 Q pyr 1 oa Dunham (Jas. H.) & Co. 1% 3 July = _ = Do pf 4 ion 1 m « Q July 1 June 15 
, Am. Steet KF seers. 1% Q July 1 *June 13 Do Ist pf.... July 1 June 17 Kayser (Julius) & Co - $ 6Q June It ¢ 12 
=. — . ‘oundries tse 6 QC July 15 July 1 Do 2d pf........ July 1 June 17 Kelsey Wheel ... — my Tune 30 sae 
Am. 8 teal 1% Q June 30 June 16 Du Pont de N. & Co June16 June & | Monmecott Copper .......< 1 Qa 
rong ugar Refining..... 1% Q July 2 June 2 SS eae “a July 25 King Philip Mills “a G Joly i 3 , : 'y ne 19 
m. Tobacco pf. 1% Q July 1 June 10 Du Pont de N. Aug. 1 Kresge Dept. Stores pf  @ tie * 3 me Q June 30 May 19 
am Typedire. com, & pf 1% Q July 15 July 10 Me cviadeacs pee aan 4 Kresge (8. 8.) Co. =. a, ! 12% M July i re 20 
Am. Window Gina F 1% Q July 1 June 20 KRagle Ware. & July 1 ae eg - 1% Q July 1 10 stk Sune 21 —— 
“Do et ae | oe Do July 1 Kress (S. H.) & Co. pf.. 1% Q July ie Q July 1 e 15 
be we ~s: J ie day 1 sense | Tectmne Rete @Juiy May gt | fate Tor, Gost tet of. .ta, june a iQ duly 1 
oe gesreh per $i0° [=> = eee he May 31 | Lawyers Mortzane 2% Q June 3 1S July 21 
a my ty Co. qi.) pt. 1% 8 — 7 Ra s ene tolling Mill $1. Q July 1 June 14 —— Valley C. Sales $2, GS ley 1 June ;--$1 8 July 21 
Del iy. ‘* 2 » pf 2 ( Jul 1 d abrar jureau ~— Jul x oO Jul " 
WBontbely pices Pec Ak Jay 1 S¥ane HB | aslo sicamahib i gin. July} Hane 3e | viget 2 3 uly | “aig” 3 OSE a 
D une 024 pf. Ti%e S June <4 | Liggett & M Tot ne. 1% OG July 1 as Q July 21 
Poa i eetgeson assis “ay Q July 1 June18 | Eaton Axle & ‘Spring yoy 3 — - j tore Pod Loew's, 5 Myers ob. I 1 4 g july ed 1 Q June 27 June 18 
Associated Oil p ie Q July 15 “July ot Eisenlohr (O.) & Bros. pf. 1% Q July 1 June 20 Lone Star Gas ‘0c Q June 30 1 °—(O 30 See 18 
Atlantic Refining ... a Q uy 25 June 30 Elec. Storage Battery : = Loose-Wiles Bis, Ist pf.. 1% Q July 1 Q { 1% Q pee 2. Sane oa 
Ault & Wiborg pf...... 1% 3 tal 16 May 21 com. & pf..... . $1 Q July 1 June 20 Do 2d pf... 3% Acc Aug 73 rc Q fans +f bane -p 
2 July 1 June16 | Ell.-Fish. com. & com.B.$1_ Q July 1 *June 16 Lord & Taylor 2d pf....12 Acc July 20 stk July 25 July 10 
Babcock & Wilcox.. 1% Q July 1 *J 20 Do pf ass 2 1% O July 1 *June 16 Lorillard Co. — par). 3 Q July 1 - Me A uly 10 
a San une Empire Safe s , 9 : Do $25 p zn a » Q July 1e 21 
seteeeneesonmane 1% Q Oct. 1 *Sep. 20 | Endic ot -Johs Deposit 1% Q June 23 *June 21 De ae per. me =6Q July { We Q June 36 16 
4 mae, a oenewenss steee iz g Jan.1.38 *Dec. 20 Do “4 ren 22> “6 July i June 4 Pir th nod seo ea . vr 1% g July 1 { 1 Q July 21 
Sccestoceceeccesese pr.1, Mar. 20 age : uly une : Se July 1 r$2 © July 1 *June 
Boltwin Lese. coms. & pt Prt S July 1 *June 7 ee Morse & Co..05c — Jone80 June tt Lyon & Healy pf. ....... 1% Q July ; om os 36 
dler Ist & 2d pf a i craggy, tenn gg pte gy 3 $2 Q July 1 SJune 16 | Mack Trucks ........ $1.5 — : % Q July 1 June 14 
Barrington Oil Q ug. 1 July 25 aaa yers-Lasky pf..2 Q Aug. 1 *July 15 | eS Bat B BS OE. ccccccce Mi i% Q July 2 June ld 
a ie we Q July 15 July 1 ‘ederal Motor Truck 3 Q July 1 June 21 Manati Sugar pf.. ‘ 1% Q July 2 June 15 
Bayuk Bros ‘Ist pf 1% Q July 13 i ‘Do r% of America. 24% Q July 15 July 2 Manhattan Elec. Supply. ‘st. x 2 Q July 1 June 15 
. Do conv. 24 pf.. =i K p ouy 15 June 30 ‘% YP 1% Q July 15 July 2 ee Shirt “ a 1% Q July 1 e 1h 
| Boeemage ARS He dane | ARIA Bly onc ve 2 GSE Sikes | (pores 208 Neg | @ iuly 1 June i 
eech-Nut Packing re 6c Q Ju Ae ae “ = uly une 19 | DO _..........-000e- .. 1% Ace Jul 1? uly 15 aly 
Bele. Aone oy king pf. B 1% Q July 4 July i So Signal Oil........ 1 Q June30 *May 31 May Devt oe = 2 i A I — eens —_—~ 
selg-Canadian a pf.. 1% Q July 2 O PE. ..cccccccees sated ae S June30 *M RS oe eens J 1¢ 3% July 1 June 6 
Rethleh eG aly 2 June 12 Do n > @ : ay 31 DO GD cavestsevss om g 2 Q June 30 ne 17 
= ee aids 1% Q July 1 *June 2 Garfield Fy peat ee § June 30 *May 31 McCord Rad. & M . ATE 4 1% Q jon 0 J wes ’ 
H a = Q July 1 *June 2 gg P t : une 27 June 11 McCrory Stores hay 1% e G2%ec ¢ t % j aa 
DE. wc ccceccccces 1% Q Jul * yen. Am. Tank Car $1.50 Jul 1 on | pf...... 1% i2%e Q July 1 ne 20 
Blumenthal (8.) & Co. pf. 1% Q yey it geme ee | De pt Ltinai met... L fach..30: july 15 Jay 
torg “ Jul une % Juls 22 ee ach, .30c io oo te 
ces aes gS ee | Seeks | Gpeerel Malthe gS geet seme | te ie By Soe mnie Sie | fam 
. S June 3 e 13 - + y Q Jul . r in” Thos » " Q Jul) ine 1i 
Boston Woven H. & R Bis »@ June 16 = 13 | Gen. Cigar deb. pf...... 1% Q July i Pc Ht oe Petroleum 1 1% Q July 1 June x 
Do pf. 2 Ree 3 S JuneiG June $ General Electric.... 2 Q July 15 June 4 _ ar 27K st pf 1% Q July 1 me 21 
British. Am. Oil 2 4 . Do special stock. Be oO pe. 1% 8 1% Q July 1 June2 
" 2 Q July 2 June 22 “ ise Q July 15 June 4 | McCall C Ps | Si ine 21 
3ush Terminal 3 S July 15 July 5 General Motors 7% deb.. 1% Q Aug. 1 July 7 |] D orp. pf 4 2 Q June 2 ae 24 
oo” aan 2% S July 15 July 5 DO OH GOB. o.cccccccccs 1% G Aus. 1 Suly 7 | A , 1% Ac 1% Q July 1 ine 2 
Brandram-Henderson pf. 1% Q July 2 heel 3 | Do 6% pf............. 1a 6 Ae i Jey 7 | Merch Desp. Transp 112 0c Q July 1 June 1 
Brunswick- Balke-Col. pf. 1% Q July 1 June 20 Gen. Ry. Signal pf 1% Q July 1 June19 a & Cc 20. pf.. ‘ ...15e Ex. July Aeros 
aerrenane Adding Mach. 2 Q June 30 June 20 tn Seeete Sprink mesh of pF aencrag . : pf 3 1% Q July 1 June l4 
— eae, Caren ene ne Pe July i ; ow 20 | Galen Sean pf “ik Q daly : July 21 | Morgenthaler Linotype." oy ‘ a a vrs deed bi 
BID woccereccesovoceces ce July 2 -4 > « ) % ¢ uly J » See yt eee -* 22 ° 4 
tush Term. Bldgs. pf... 1% Q July 1 ae 18 Goodyear T. & R. pr. pf. 2 t q sub yan 4 | rl aving Brick pf. 1% tie «6©Q uJuly 1 une 18 
:-y? Bros. prior pf 1% Q Aug. 1 *July 18 Gossard (Hl. W.) onc M July 1 June 20 | Do - Petroleum 1% Q July 1 June 18 
By Prod 1% Q July 1 *June2 | Do 2... Qe M Aug. 1 July 20 | Mich. Drop Forge pf... 13 =e 2 iw ae 
y-Products Coke ‘pf.. 24 Q July 1 June 2) Pode POS ae oh ; 23¢ M Sep. 1 Aug. 20 Midlana rena dl p 1% a 3 es 30 Tune 14 
> ~ ‘ort. Cement p 3%SA J 16 . } cesses AR f VIC « Sep. 20 Sep 9 
Cc pe Petroleum pf.. 1% Q July 1 June 20 Glen Alden Coal...... $3.50 — Jane a0 omy 3 R. pte coe Kedadneves 40 P: ac. pf.. 1% Q June 30 *June 16 
Ca umet & Ariz. sanaing. Ste Q@ June 23 *June 6 | Glidden Co. pf.......... 1% Q July 1 J y 3l | idland Steel Products. .$1 p Q July 1 Junel4 
Canada Bread ..... Q Jul > | Globe S > y (I cee ane ° 1 
Canada Bread pf 1% Q — 1 Junel5 | 5 ve L ne Ist, 24 and Eo Sadeeeeeataee $2 '- Q Aug 15 Aug. 1 
., : . uly 1 June 15 Sp. pf. ......... .. 1% Q June 16 TB hs ees 2 gt 2 Q July | ne 14 
t — a Cot. Mills pf. 2 Q@ July 2 Junel4 G'dyr. T. & R. of Can - vt 1% Q July 2 —— B | mw do tee $+ im Q June Tune 20 
| Jan. Gen. Electric ptf 1% Q July 1 June 14 Grasselli Chemical. 2 Q June30 J | Minnesota ee isc Q July 1 June 14 
Canadian Locomotive 1 Q July 1 >, ye” eee P une 14 | Monarch Knitting pf 14% t2 Q Sep i , 1% 
Do pf ) June 20 | _20 DE. «.s---se00-s . 1% Q June30 June 14 M if M r Aug. 15 
: Gas at F i% Q July 1 June 20 Great Lakes Towing. 1% Q June30 June 14 | ey ony, | Ward pf.... 1% +2 Q Dec 1 Nov. 15 
Cc Sarter ramemapomeee. pf rf Q — 1 June 20 G ~~ ow 1% Q July 1 Junel4 | phertanne-thena ext — < oi) ee 
- sree 4 Q JunelG J area estern Sugar. 5 . | 2 -Bo 2 - 
| Celluloid Co — ; g = = June 10 oe ugar 4 $ Er 2 —_ be | Mountain Producers. 20 ‘ n following ‘ 
— Aguirre Sugar $1 30 Q July 1 ane af censaete T. & "D. 8% pf. 2 . Pa July i pened + le oO “20 7 Se: following page 
Century Ribbon Mills....50¢ Q July 30 July 15 ap a eee "3% O July 1 Tone as | other Lode Con. Mines 37 %ee SA June 30 * 1 
cy piqedliegeesstreagtie Geettnns teas st: 5" 6 tee 3 eet | Gerves Oe. Q June 20 June 1 DIVIDENDS. 
Chi. ae iin ee - & 3 quly : June 16 } ot pe ‘ & P. Tea.......$1 Q June15 June10 | eg _ = @ July 
. 7 % uly June 20 Gi Tt July 1 June 20 | Stk2July 
beeen _— mn . +++ BOC June 16 *May 31 Gulf States Steel..... 1% - jon 1 F foores 14 | Mutual Ol) ...ceceeee “12K Q 2 June 16 May 1 i York Central Railrond Co 
Chi Nipple — 4 ‘ $1.50 Q Jats 1 June 20 - = pf ad 1% Q Jan. 2 Dec. 15 | me iscutt para ..-..75e Q July 15 J > New York. June 11 24 
sau. Ip . Cl. A... 75e uly 1 io Sees ; = Nat. Bisc or oo ae ee ; 2 
Chic. Mill & Lumber pf.. 1% Q July 1 — = Do do ee ecteeeen id 3 —_ ; June 14 | ‘Do pf. scuilt ér 2 Oct One Dollar and se rival 
Chile Copper ........... 62%c Q June30 J og Shaaarabppegaies ; a. Sep. 15 | Nat Br % Q Aug ese : 
Chi. Railway Rywipmsent. 7% Q July 1 joo —_ apeas cecceees 1% Q Jan. 2 Dec. 15 | “Do pr ewerles --.$1 Q July 2 ' re, on the pital Stock 
an - . .. 1% Q July 1 Tune 20 Hall (C. M.) Lamp We July 17 July 12 | Nat. Brick pf.... i Q July 2 Ju as been declare mayable 
: —.,.. Yellow Cab...331-3c M July 1 June 20 a Paper pf 1% Q July 1 June 20 | ,Nat. Dairy Products....75¢ Q y the office of t General 
Bante Yellow Cob-B ise M kur. 1 duby ge | Hamme na) delet 32 18 @ dupeay due § | Nat. Peet Gane 81.30 g volders ot ne 
Se Dy Sep ug. 5 : . >. Pp Yo uly 5 J Na ue as. 0 Q <9 - a 
Chesebro i Mtg. ...---62%e Q June 30 *June 7 j ra nein id Creamery pf 1% Q June on cane B 4 | Nat. Lead ees sa+ S 7“ 4 3 re 27. 1924 
City Invest --+eee 1% Q June 30 *June 7 a (P. H.) Knit. pf. 1% Q July 1 June 20 7 rhctpacob ARGER, General 
awd -... IME .-- +2 seen in Q July 1 June 26 eta on oteeeees + ee Q@ June16 May 31 | ee — 
. _SSCLAPCEIESES SOS: Q July 1 June 26 . pt. . 1.25 — Junel6é * 3 ADVERTISEMEN 
! Cities Service 0.5. M July 1 June 26 | Helme (Geo. W.) Co.... 3 Q tat fame | teen ADVE TIeeeEarS. 
; Do pf. & pf. B 5 “ M rer : zane % sevelise Powd ; : Hn Q July 1 June 16 
- ° see 2 July J A 2 er . i e 95 
Cluett, Pea. & Go. pf... 1% Q July 1 —s Hibernia Securities: pf 7S June 23 June 14 
toca-Cola $1.75 Q° July 1 - umble Oil & Ref BT 5 - / 72 “ye ‘9 . " ° 
See gae AIST | HMRC | aide ine o-Be A Sane g5 dune gh | | _ °° ERS’ DIRECTORY --: 
p ett al oe: 2 — . smee Ss Hogeon ‘Motor C; ie $1 Q June 30 June 20 ; s\4 a 
4 oe ° . oe t0e 2 u 30 5 ar .75e ——— 
Do pf. .......--+- +6 + 1% Q Sep. 1 pm 4 iS Hydraulic Pressed Brick ‘1% 3 July i yee WILL BUY <img a 
— (John T.) Co ‘woe Q July 1 June 20 Hydrox Corp. 25sec Q June 25 June 15 oa 4 WILL SELL 
Continental Ca 3% 6A July ¥ June 20 Ide (Geo. B.) & Co. pf 4 ; A wrt enegy Shae rien: Light com. Ber1 f American Light T 
ae 1% Q July 1 *June 20 | Imp. Tob. of C pf.. 2 Q July 1 June 15 merican Gas & Electric com. Bet presage a a, ra 
Continental Can $1 Q Aug.15 *Aug. 5 | Inde 3 ° aa. ‘ 1% eae A rae American Power & Light com Be a lac hian Power cor 
Continental Oil .........50c Q June16 May 17 Do pendent Oil & Gas. -25¢ Q June 30 June 14 | American Power & Light Scri; Be = monwealth 
Corona Typewriter We Q July 1 June 08 Bee oo sany aeekwsessess 25e Q Sep. 30 Sep. 14 | American Power & Light pfd Fe ; onal Power fd 
Do ist SR ..2 Q July 1 Juneté Indian Motorcycle pf... -25¢ Q Dec. 31 Dec. 12 Commonwealth Power con Be West ern Ohio E fd 
Do 2d pf. “1% Q July 1 June 16 | Minols Pipe Line... i% O July 1 June2i | | Lehigh Power Securities Cap. Bi Western Power commor 
Cramp & Sons 8. & E - B.$1 Q June30 June 15 Ingersoll- + -. ececece 6 — June 30 May 31 | Mississippi River Power com Bernh 1 nit a Western Power ¢% pfd 
pete Age eer gaivnaness s Stk June 30 Apr. 5 Inland neal oe. 1% § —_ : June 17 | — Miectric Power com Rernha ff oar Bi a a - con 
_ C , 20 * . - 2 u nessee Electric Power 2 aon one a sirt zham Ry., P. & L..4%s,'> 
4 Q me June 16 Ind. Pneumatic Tool 1% Q Jun - oune is | ee ectric Power 2d pfd. Be : ‘ ‘ National Paear & 1%, te. 73 
& . 
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New Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 


BONDS 


Name and Description. 


Alden Park Manor, Brookline, Mass., Ist r e #%s, 
F & A 25, due Feb. 25, 1927 to 1936 ; 


American Public Service Co. Ist ¢ 6s, J & D. due 


BE, Bn Mle coc crccceccececssnnscescoecssesss 


Ann Arbor, Mich., sc hool dist Figs, A & O, due 


April 1, 1949 to 1951 a 
Argentine Nation, Govt. of Treasury g l-year 54% 
notes, J & D 16, due June 16, 1925 ‘ ; 


Asheville, N. C., @ 5s, M & N, due May 1, 1925 to 
NE ae acacia a : ini Wane iret pe 


Baton Rouge Electric Co. ist g 5%s, Series A, 
J& : 


D, due June 1, 1954 
~ Bertha-Consume zs Co. Ist (closed) s ts g 7s, J & D, 
due June 1, 19% ' 
~ California- Oteben Power Co. 8 f conv g deb 7s, 
M & N, due May 1, 1944 


Carolina, Clinchfield & Ohio Ry. eq tr 5% 


ctfs, 
Series I, J & D, due Dec. 1, 1924, to June 1, 19%4.. 


Chicago, Indianapolis & Louisville Ry. Ist & gen 
és, Series B, M & N, due May 1, 1966 

Chicago —— Transit Co. Ist & ref g 64s, J & J, 
due July 1944 ena pas 

Clackamas Co., Ore., g Fead 5s, J & D, due June 1, 
1930 to 1954..... <a PONE EEOCLry 

Consolidated Steel & iron Corp. s t g cony OA % 
notes, M & N, due May 1, 1929. 

Defiance Co., Ohio, road 514s, M & S, due Se ot 1, 
1925 to 1952. i TT . . 


. Douglas Co., Neb., road 5s, A & O, due Oct. 1, 1944. 


808 West End Av. Corp. Ist 6s, due 1927 to 1939... 
Farrand Park Apts., Detroit, Ist ser coup g 64s, 
due 1926 to 1938 : ; 
"Wederal intermediate ( ‘redit Boake deb tiga, j & bD 

. due June 16, 1926. ‘ 


~ Perrer Sugar | Co. Ist s f g 74s, A & O, due April 1, 
1939 ... re 


Galt Brass Co., Liq. Ist s f g 7T%s, M & N, due 
Nov. 1, 1941 

Georgia Ry. & Power Co. gen g 6s, A & O, due 
April 1, 1954.. ; 

Glen Ridge, N. J., sewer 4%s, M & N, due May I, 
1926 to 1955. ‘ er - 

Greenfield, Iowa, independent school district school 
building 4%s, M & N, due May 1, 1926 to 1944 

Hannibal, Mo., school dist 5s, A & ©, due April 1, 
1925 to 1944.. 2 

‘Harrah (« Tharles W.), “Detroit, Ist (closed) regsf 

6s, M & S, due March 1, 1934 we ‘ 

Hott Redmont, Birmingham, Ist ser 7s, J & D 2, 
due June 2, 1926 to 1939 naae 

Johnsville, N. Y., paving 4.60s, J & D, due June 1, 
1929 to 1954. : , 

Key System Securities Co. @® notes, J & J, due 
July 1, 1935.. ‘ : ‘ 

Larch Products Co. of Ma Ists f gs, M& N, due 
May 1, 1934.... 

Laurel Hall, Cleveland. Ist leasehold ser coup 64s, 

_ due 1926 to 1936 

Meridian, Miss., school oes. M & N, due May 1, 
1925 to 1949 . 

“Minnesota Power & Saan Co. Ist & ref g ts, M & 
N, due Nov. 1, 105 : 


Mississippi, State of, coup or ref 4%s, M & N, due 
May 1, 1939 to 1950 ‘ ‘ ‘ 


Nashville, Tenn., ref 5s, M & N, due May i, 1931 
OP Me cvcccces . 

New York, Chicago & St. Louis R. R. ref g 5'%s. 
Series A, A & O, due April 1, 1974 ‘ 


Niss (C.) Sons, Inc., Milwaukee, Ist ser g ts, A & 
O, due April 1, 1926 to 1934 Sr 

North Pelham, N. Y., sewer 444s, M & N, due May 
1, 1925 to 1043....... cceee , 

= eens, Pa., park im rm 444s, F & A, due 

1, 1934, 1939, 1944 and 1949 her 

Pinsliaz Co., Fla., special school tax Dist. No. 3 
Ss, M & N, due May 1, 19%4.. oe ¥ 

Portsmouth, Ohio, street improvement 544s, A & O 
due Oct. 1, 1925 to 1934 . ° . e 

Puget Sound Power & Light Co. Ist & ref g 5's, 
Series A, J & D, due June 1 Biseseceocs 


 Rackensack Apts., Little Rock, Ark., Ist r e g 64s, 
& J 15, due Jan 15, 1927 to 1936..... 
aockinghen Co., N. C., road & bridge oa, M & N- 
due March 1, 1939 to 1947.... 
St. Tammany Parish, La., Road Dist No. 3 7 
A O, due April 1, 1925 to 1944.. ‘ ‘ 


Sullivan County R. R. Ist ts, A & O, due April 1, 
144 


Superior, Wis., 44s, J & J, due July 1, 1925 to 1944 


Tattershall Hotel, Kansas City, Mo., ist r e ge 7s. 
N 15, due May 15, 1926 to 1939 ‘ 

“Union County, N. J., park 44s, M & N 15, due May 
15, 1927 to 1973 ‘ant ewees anes 
Venango Co., Pa., aringe 44s, J & D, due June 1. 
1929 to 1954 ‘ ° ‘ ‘ es 
Vernon, N Y. U. F. 3. D. school 5s, M & N, due 
May i, 1925 to 1944 fi 

Washington Co., Pa., road peeeeeeres nt Bis, M & 
N, due May 1, 1939 to 1949 : 

Weston Hall, Detroit, ist r e g 7s, A & O 9 due 
April 9, 1926 to 1934 ; 


Wichita Co., Texas, Road Dist. No. 1 5%s, due 


1925 to 1954...... ree , ‘ , 
Wood & English, Ltd., ist & coll tr s f g 7s, M & 
N, due May 1, 1939 ‘ 


inc. 


Rippel & Co., Newark 


Seasongood & Mayer, N. Y._ 


Offered By. 


American Bond & Mortgage Co. > ? 


Stuart & Co., Inc. ah A. B. 
one & Co., N. Y. 


. Leach & Co., Inc., N. Y. 

¢ Co., Inc.; Cassatt & Co.; Halsey, 
& Coa., Ine.. N. ¥.. and Illinois 
Merchants Trust C o., ¢ “hicago 

. Leach & Co. ine. ; Detroit Co., Inc. 


and Illinois Merchants Trust C 0., 


_Chic ago z ee as, 
» & Webster, Inc., and Blodget & Co., 
Y 


Higginson & Co.: Cassatt & Co. and 
Harrison, Smith & Co., N. Y. 
Rollins & Sons and Harris, Forbes 


N. Y¥.; Mercantile Securities Co. 


Seiideonde San Francisco, and Harris 
Trust & Savings Bank, Chicago 


Blair & Co., Inc., N. Y. Vas 
ox & Co. and Harris, Forbes & Co., 
Y 


City Go. and Halsey, Stuart & 
¥ 


Blyth, Witter & Co., N. Y. ad a 
Muir & Co., N. Y., and Philip B. 
Sawyer & Co., Boston 


Prudden & Co., N. Y. 
Grant & Co., Inc., N. Y. 
/. Straus & Co., Inc., N. Y. 


/. Straus & Co., Inc., N. Y. he rs 
Goldman, Sachs & Co.; Salomon Bros. & 
Hutzler ; Le —o Bros.; F. S. Moseley & 
. and A. . Becker & Co., Ne Y. 
Pond & Co., Inc.; William L. Ross 
.. Ine.; Fenton, Davis & Boyle and 
Floyd-Jones, Vivian & Co., N. Y. 


Housser, Wood & Co., Ltd., Toronto 


Drexel & Co., Philadelphia, and Merrill, 
Oldham & Co., Boston 


Harris Trust & Savings Bank, Chicago” : 


Kauffman, Smith & Co., Inc., St. Louis 


Union Trust Co. and Benjamin Dansard & 
Detroit 


Miller & Co., N. Y. 

e B. Gibbons & Co., Inc., N. Y. 

, System Securities Co. 

William E. Hollaway & Co., Baltimore a. 
Straus & Co., Inc., Cleveland 


Illinois Merchants Trust Co., Chicago 


. Forbes & ASp., Inc.; Tucker, An-— 
, & Co.: — ea & Co. and Cof- 
fin & Burr, Inc., N. Y. 


Trust Co.; Lehman Bros.; El- 


& Co.; Halsey, Stuart & Co., 
Kountze Bros.; Ames, Emerich 


F. E. Calkins & Co.; Detroit Co., 


‘and Stifel, Nicolaus & Co., Inc., 
r.. and Mississippi Valley Trust Co., 
Louis 


Harris Trust & Savings Bank, Chicago 


Guaranty Co. of N. Y.; Harris, Forbes & 
r, Lee, Higginson & Co. and Dillon, 
Read & Co., N. Y 


» First Wisconsin Co., Milwaukee 


» B. Gibbons & Co., Inc., N. Y. 
Redmond & Co. and Paine, Webber & Co., 
Philadelphia 





Prudden & Co., N. Y. Pe oe 
Higginson & Co.; Harris, Forbes & 
. and Estabrook & Co., N. Y., and 
Harris Trust & Savings Bank, Chicago 


. Fidelity Bond & Mortgage Co., Denver 


Leach & Co., Inc., N. Y. 


Bank & Trust Co.; William R. 


Compton Co. and Hibernia Securities 
; Inc., New Orleans 


Sullivan County R. R. Co. 
Stephens & Co., N. Y. 


Miller & Co., Inc., N. Y. 

Freeman & Co. , Philadelphia, and 
Ludwig & Bauchle, Y. 
Freeman & Co., 
Ludwig & Bauchle, N. 


e B. Gibbons & Co., Inc., N. Y. 


West & Co., Philadelphia 
Federal Bond & Mortgage Co., Inc., De- 


toth & Irving Co. and C. W. Me- 
Near & Co., Chicago 

( ‘arate ns & Earles, Inc., and John E. Price 
& Seattle, and Lumbermen’s Trust 

and Free man, Smith & Camp Co., 

Portland 


> 


= 


3 






Philadelphia, and 
Y. 











Dividends Declared and 
Awaiting Payment 


Continued from preceding page 





Pe- Pay- Books 
Company. Rate.riod. able Close 
Sears, Roebuck pf 1% Q July 1 June 14 
Shell Union O#}.......... 25e Q June30 June I! 
Sherwin-Williams, Can 1% Q@ June30 Junel 
Do pf. : '. 1% Q June30 June 
Simmons Co 2 Q July 1 *June 16 
Singer Mfg 1% Q June 30 June 10 
Sloss-Shef. S. & I........ 1% Q June 20 Jane 6 
We Es. knncs sine sseeeee 1% Q July 2 June 18 
Solar Refining ......... 5 June 20 May 31 
South Porto Rico Sugar. 1% Q July 1 June 10 
ES cs nerteuasiadetes 2 Q July 1 June 10 
Southwest Pa. Pipe Lines 2 Q July 1 June 16 
Sperry Flour pf. 1% Q July 1 June 
Spring (C.G.) & Bumper 
OUD ie didted ease task esas 2 Q July 1 June 23 
Spicer Mfg. pf 2 Q July 1 June 20 
Standard Oil of Cal.....50e Q June16 May 20 
Standard Oi] (Ind.).... “62%e Q Junel16 May 16 
Standard Oil (Kansas)..50c Q June 16 *May 31 
Standard Oil (Ky.) .....$1 Q July 1 June 15 
Standard Oil (Neb.) 5 — June 20 May 20 
Standard Oil N. J. ($100 
0 Cae ee “ 1 Q Junel6 May 26 
Do ($25 par)...... 25c Q June16 May 26 
SS nt aitse wea -- 1% Q Junel16 May 26 
Standard Oil (N. Y.) ssc @Q@ June16 May 19 
Standard Oil (Ohio)..... 2% Q July 1 May 29 
Standard Plate Glass Ti Q July 1 June 24 
Do prior pf 1% Q July 1 June 24 
Do 7% pf. 1% Q July 1 June 24 
Stand. Textile Prod. pf., 
te adres ans bs --- 1% Q July 1 *June 16 
Sterling Coal ...... 1 July 2 June 20 
Sterling Products $1 Q Aug. 1 July 
Stern Bros. ...:.. nas 2 Q July 1 *June 20 
Stromberg Carburetor . $2 Q July 1 June 16 
Swift & Co....... 2 Q July 1 June 10 
Swift International. ---90c — Aug.15 July 15 
Texas Co. ... ‘ -.-T3e Q June30 June 2 
Thompson- Starret: covcee © July 1 June 16 
Thompson (John R.)} Co.25c M July 1 June 2: 
Do 25¢ M Aug. 1 July 2: 
Do ° 25¢ M Sep 1 Aug 
Do pt. 1% Q July 1 June 
Tobacco Products 1% Q July 15 July 
a na 1% Q July 1 June 16 
Todd Shipyards . - 50 Q June 20 June 2 
Tonopah Ext. Mining. 5e Q July t June 10 
Truscon Steel . 3 Q June l16 *June 5 
Tide Water Oil. : 5 Q June30 June 20 
eo Tobacco. ~~ — July 15 June 30 
Do pf. ........... 1% Q July 15 June 30 
Underweed Comp. M. pf. 1% Q July 1 June 24 
EEO ae Q Oct. 1 Sep. 24 
Underwood Typewriter..75c Q July 1 June 7 
Mn “Ware oteeeanea kane 5c Q Oct. 1 Sep. 6 
i Cducdensiensnt 1% Q July 1 June 7 
Do do ........ 1% Q Oct. 1 Sep. 6 
Union Bag & Pape. 1% Q July 15 July 5 
Union Carbide & Carbon.$1.25Q July 1 June 
United Cigar Stores -2 — June 30 *June 16 
Sa ‘ 1% Stk June 30 *June 16 
_ | Serer -- 1% Q Junel16 *June 2 
United Drug Ist pf.. 8i%c Q Aug. 1 July 15 
United Dyewood . $1.50Q July 1 June 12 
United Bakeries - 2 Q July 1 June 14 
United Fruit ..... . 2% Q July 1 June 6 
TP dpahed<ne mae ‘2 2% Q Oct. 1 Sep 6 
ore 2% Q Jan.2,’25 Dec. 6 
United Paper ‘Board p. - A July 1 June 6 
United Profit Sharing...15c Q July 1 *June 16 
Te, B, GR, cceccccccs 1 Q June30 June 14 
|” Ferrers -»--» 1% Q June30 June il4 
U. S. Playing Card... $1.50 Q July 1 June 20 
U. 8S. Realty & Imp..... 2 Q Junel16 May 29 
DO  ncesecessees - 1%, Q Aug. 1 May 29 
United Shoe Mac hine ry . .62%be Q July 5 June 18 
! 37%c Q July 5 June 18 
U. 8. Bobbin & Shuttle 1 Q June 30 June 11 
FF err 1% .Q June30 Junell 
Is Distributing pf 3% S$ July 1 June 2 
U. S. Radiator pf 1% Q July 15 Junel 
U. 8S. Steel 1% Q June 28 May 28 
me eustuecedides % Ex. June 28 May 28 
U. 8. Tobacco nea ..75e¢ Q July 1 June if 
DMN? “woe okaln sowie Q July 1 June if 
Univ. Leaf Tobacco pf 2 Q July 1 June 2¢ 
Upson Co. pf. 2 Q July 1 June 
Utah-Idaho paper a 6c Q June20.. 
a <enospuene -.....6¢ Ex. June 20 
Do pf. . ee 1% Q June20.. 
U tah Copper os $1 Q June30 June! 
Vacuum Oil ....... ..--50e Q June20 May 31 


25c Ex. June 20 May 31 
2 Q July 15 June 


Victor ne Machine. 








Do pf. ease 1% Q July 15 June 
Valvoline Oil ‘ cheese Q June16 June 13 
Vapor Car Heating 1% Q Sep. 10 

i ¢ettenewensae aes -- 1% Q Dec. 10 . 

Va. Iron, C. & C. pf.... 2% S July 1 *June 17° 
Vulcan Detinning pf..... 1% Q July 20 *July 9 
Bes ccvceveoeeccese 1 Ace July 20 *July ® 

7 eae ---» 1% Q July 20 *July 0 

by M, 6éccdveds0a«acne Q July 1 June 23 
aa nidcictn % Q July 1 June 23 
Waildort System ....31%c Q July 1 June 20 

Do ist pf. & pf.........20e Q July 1 June 20 
Walworth Mfg 35e «=Q Junel6é *June 

Do pf 1% Q June 30 *June 20 
w amsutta. Mill %. .-1% Q June16 May 13 
Wanner Malle oh Cast- 

ings com. A t2%c Q July i June 20 
Ward Baking pf i% Q July 1 June 1 
Warren Bros. $1 Q July 1 June 21 

Do Ist pf... 1% Q July 1 June 21 

Do 2d pf... ™ Q July 1 June 21 
Wells, Fargo & Co. pf...$1.25 S June20 May 20 
Wabasso Cotton ...... -$1 Q July 2 June 13 
Weber & Heilbroner.....50e S June 27 June 20 
Wels S June30 June 20 

Do pt. 3% 8S June30 June 20 
West ¢ toast Ou $1.50 Q July 5 June 25 
West Point Mfg 2 Q July 1 June 14 
Western Electrie $2.50 Q June 30 June 27 

Ss ees 1% Q June30 June 18 
Western Exploration I Q June 20 June 15 

White Eagle Oil & Ref. .5t« Q July 20 June 30 
White Motor ...... ..$1 Q@ June 30 June 20 
Worth. Pump & M. pf. A 1% Q July 1 June 20 

Do pf. B. 1% Q July 1 June 20 

Wright- Hargreaves Mine s 2% Q July 1 June 16 
Yale & Towne Mfg $1 Q July 1 June 7 
Yellow Cab Mf. Cl. B rf 2-3c M July I June 20 

 keoeus y M Aug. 1 July 21 

ae oe ‘ie Sep. 1 Aug. 20 
Youngstown Sh. & Tube $1.25 Q July 1 *June 20 

Do pf. 2... ose 1% Q July 1 *June 20 


*Holders of record; books do not close, 

+Payable in preferred stock 

Payable in cash scrip. 

§Payable in stock scrip. 

§Optional 50c a share or 1-40 share of stock for 
each share held. 
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A Crisis Looms Before Organized Labor in America 


in advance the difficulties and losses 
which they believe to be inevitable. Men 
of this type merit the sincere apprecia- 
tion and gratitude of their fellow citi- 
zes, who may extend to them the hope 
that their forebodings may prove un- 
founded. 

Labor’s Responsibility for Efficiency 

With reference to Item 3—increased 
efficiency of the indiv'dual laborer—a 
special responsibility lies upon the body 
of workers now in the country, native 
and foreign alike. With them rests the 
possibility of verifying the arguments 
used in their behalf by the advocates of 
restriction. Without attempting to de- 
termine exactly the proportionate influ- 
ence which the argument for the protec- 
tion of labor may have had in producing 
the ultimate result, it may be conceded 
that it was of no small weight. The same 
type of argument is also responsible for 
some features previously embodied in the 
immigration law, notably the literacy 
test and the contract labor clause. The 
latter in particular is s) illogical, so ar- 
bitrary and so unjust from the point of 
view of the intending immigrant, who is 
virtually forbidden to make any definite 
plans for his livelihood in this country, 
that nothing could have justified keeping 
it on the books except the certain disas- 
ters which would befall American labor 
if employers were free to make contracts 
with unlimited numbers of foreign work- 
ers in their own countries. In point of 
fact, a Federal law was passed in 1864 
legalizing and encouraging labor con- 
tracts of this character, but it was soon 
recognized as unwise and repealed four 
years later. 

Now the American laborer has the pro- 
tection of both the contract labor clause 
and drastic restriction. He is in a much 
more favorable position to support his 
side of the wage bargain than he has 
been for decades past. No one will be- 
grudge him these advantages provided 
he uses them squarely and honestly. The 
position of labor is precarious enough at 
best compared with the other great eco- 
nomic factors in a modern industrial so- 
ciety. But if labor is to preserve the 
popular sympathy which is so essential 
to its success in its various struggles it 
must impress the public with the sound- 
ness and integrity of its methods. The 
primary element in this accomplishment 
is the unqualified assurance that, what- 
ever the terms with respect to wages, 
hours and conditions of labor which are 
agreed upon, labor intends to live up 
squarely to those terms, and will deliver 
an honest day’s work for an honest day’s 
pay. Most wage agreements are on the 
basis of time worked, the underlying as- 
sumption being that during the time 
specified the laborer will work with rea- 


Continued from Page 684 


sonable and conscientious industry, dili- 
gence and consideration for his employ- 
er’s interests. The failure to fulfill that 
assumption can mean nothing else than 
chaos under the present organization of 
industry. 
Labor Not Playing Fair at Present. 
There has recently been disclosed an 
enormous amount of evidence of a most 
disturbing character to the effect that 
American labor to a very considerable 
extent is failing to realize this basic as- 
sumption. There have been revelations in 
a wide variety of occupations of deliber- 
ate policies of restriction of output, to 
say nothing of less tangible and unorgan- 
ized tendencies to soldier on the job. 
Probably it would be impossible to de- 
termine just how deeply this pestilent 
virus has infected the wage-earning class 
as a whole. Nor could it be decided just 
how much of it is the result of, or is as- 
sociated with, trade unions. We may be 
certain that it is sufficiently widespread 
to threaten the standing of labor, particu- 
larly organized labor, in the eyes of the 
general public, and to call for a thorough 
housecleaning on the part of the laboring 
class if it is to retain the good-will of 
those who have taken up the cudgels in 
its behalf in the immigration agitation, 
and is to do its part in averting the eco- 
nomic disasters which so many have pre- 
dicted as the result of the restrictive law. 
It is not difficult to understand the 
economic theories upon which the prac- 
tices of restricted production are based, 
false though they are. Like almost every- 
body else in modern industrial societies, 
the wage earner thinks of himself as a 
producer rather than as a consumer. He 
measures his economic well-being in 
terms of what comes in to him in return 
for his part in production rather than by 
what goes out in satisfying his wants. 
His income is definite, specific and con- 
crete; his expenditures are diversified, 
diffuse and often minute. He believes 
that his prosperity is to be promoted by 
making his income as large and as regu- 
lar as possible; he gives little thought to 
the effect which the methods he adopts 
to this end may have upon the cost of the 
things he buys. Frst of all, he thinks of 
the amount of his hourly wage, and next 
he thinks of the uninterrupted receipt of 
that wage. With the sight of more or less 
continuous and extensive unemployment 
all around him he naturally concludes 
that the greatest menace to his income is 
the lack of work of the kind he is quali- 
fied to do. He is accordingly impelled to 


- make the job in. hand last as long as 


possible. And it must be confessed that 
in his reasoning along this line he does 
not go much further astray than do some 
of the professional economists in their 
interpretation of the facts by what they 
call the “make-work fallacy.” 


However, the logical result of any 
false reasoning is loss and disaster, and 
just at the moment we are concerned 
with the mental processes which have 
led up to the inherently dishonest prac 
tices now so prevalent among many 
types of labor. These must certainly 
be eliminated if American industry is 
to hold its own and reach its highest 
point of success in the face of the diffi 
cult conditions which prevail in the 
world market today and the peculiar 
aspects of international competition 
which will inevitably attend the 
nomic reconstruction of the European 
nations for which we all so ardently 
hope. ; 

Labor must be brought, or must bring 
itself, to realize in theory and exem 
plify in practice the truth that in th 
infinitely complicated organization 
modern industry no man and no c'ass 
stands or falls alone. The product of 
one man’s labor creates a demand 
another man’s labor. While “ca’ canny’ 
tactics may seem to be 
profitable to those who practice them, 
if they become general they undermine 
the whole industrial edifice, and 
only way that they can be kept fro 
becoming general is that nobody shot 
stoop to practice them. If the Unite 
States is to maintain its economic dom 
inance, if American labor is to continue 
to enjoy its peculiarly favorable situa 
tion, honesty of effort must be the 
cornerstone of the whole structure 
Neither our stupendous natural 
sources, nor the exceptional native abil 
ity of our working personnel, can avail 
to ward off disaster if the element of 
industrial integrity is lacking. 


eco 


immediately 


New Type of Labor Leader Needed 


This calls for a new type of labo 
leadership. The all-too-common organ 
izer, who at worse is interested only in 
the perpetuation of an easy and lucra 
tive job for himself, and at best in thi 
growth of the union for its own sake, 
must be definitely repudiated. In 
place must come the leader who is sin 
cerely interested in developing labor to 
its highest pitch of efficiency on the 
basis of personal integrity and sound 


economic principles. Whether _ this 
means more unionization or less is of no 
particular moment. There can be little 
doubt that a powerful force in the 


growth of unionism in this country ha 
been immigration itself. The worker of 
the old native stock is naturally in 
dividualistic and resents any form of 
outside dictation in his personal affairs 
It may be that with the cessation of 
immigration this traditonal independence 
will reassert itself, and unionism re 
ceive that muth of a check. But th 
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New Opportunities for the Investor 


The Annalist’s Weekly Index to Current Security Offerings 





“Price. 


Yield %. Offered | 























Amount. Name and Description. Offered By. 
$4,000,000 Chicago Rapid Transit Co. 7.8% cum prior pf, divi- _ eee a rc : 
fax _dend monthly, par $100... Coe eee eee eee eee _Chicago Rapid Transit Co., Chicago Par 7.80 J ettae 
——_.+-+--_Cimarrones Fruit Co. 7% s f prior pf, J, A, J & O..Hooper, Kimball & Williams, Inc., Chicago 97_ ~7.22 Jur 
$300,000 Fifty Associates Co., Toledo, 6% cum pf, J, A, J & Bell & Beckwith and Collin-Norton Co. 7 ; 
: O, Par $100... ...-- sees eee eee ee ee Toledo _ Par 6.00 
*60,000 Gamewell Co. common stock, no par................. Kissel, Kinnicutt & Co. ; Jackson & Cur- _ j 
tis, N. Y., and B. J. Baker & Co., Inc., 
eee pera) a a = $50) 
*2,500 New Hampshire Power Co. 8% cum pf, Series A, Parsons, Todd & Co., Inc., and Blake ; 
ae a i J, A, J & O, par $100 i iss doncde gb opinion bom dean oa amie eed . Bros. & Co., N. Y. Par 8.00 j | 
*Shares. i 
a a —— $e  — — ————————— ase onaniemenaeeeeeeeeeeeeeennan nn = — | 
if . 


















main point. The absolute es- 
sential upon which all emphasis must be 
laid irdy self-respecting honesty in 
effort, under whatever terms 


the agreement to work is reached. 
} OF CURRENCY IN THE 
STATFS By A. Barton Hep- 
York, 1924: The Macmilian 


rt ume is a revised edition of an 
earlier work by this well-known author 
anc as added to it considerable new 
which is valuable and interest- 
ng All who are interested in financial 
undertakings—and their name is legion— 
hould own a copy of this book. ‘Colonial 
3 tinental currency are ably cov- 
el i there are interesting chapters 
xinage system, paper currency, 
egal-tender notes, silver questions, the 
national banking system, the Gold Stand- 
1900, the Federal] Reserve Sys- 

e national finances since the 
ibliography and index complete 

ime, which is one that is well 

on every business book- 


wort 24 place 


DUSTRIES OF THE MIDDLE 


F. Salzman, M.A..F.R.8 
Clarendon Press. 
lume presents an interesting 


l ‘f industrial life in England from 
ginnin g down through the middle 
xteenth century. Industries are 

letail through this period, and 

jects as the control of wages and 

pric 1aintenance of the standard of 
nship and the relation between 

my and employed are capably 
rhe first edition of this book 

ight out in 1913, but a great deal 

1able fresh material has been got 
gether avd added to it by the author, 
has produced a vivid description 
ndustrial history of medieval 


th r nino 








Is a Bull Market 
in the Making? 


Important News for |; 
Investors in the latest | 
Brookmire Bulletin ! 


e€ are many indications that the 
in stocks will soon be inter- 
ed and the trend reversed. 
s the time to accumulate stocks 
rise? Will another few 
: witness the start of a major 
ipward movement? Investors who 
“short” or who are keeping 
liquid awaiting a favorable 
e to purchase stocks should read 
latest bulletin covering an im- 
ant fundamental change in the | 
nd of security prices. Send for 
day 


| BROOKMIRE 
| ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 





forward gratis Bulletin TA-37 | 
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Carolina Pow 


Carolina Power & 
Cedar Rapids Mfz 
Cemral Georgia I 
Central Ind. Powe 
Central Indiana G 
Central N Gas 
Central Power & 

Central Power & 

Central Un. Gas ¢ 


Citizens Gas « 
Cities Service det 
Cities Service de! 
Cities Service det 
Cities Service deb 
Cleveland Ele 
Cleveland Fle« it 
Cleveland Ry. © 
Columbia Gas & 
Columbus, Del. & 
Columbus Ry. Ist 
Columbus Ry. P 





Columbus St. Ry 

Commonweatth Ed 
Commonwealth Ed 
Continen 
Continenta! Gas & 
Consolidated Cities 


al Gas & 


Consumers Vow 
Dallas Pow. & Lt 
Dayton 











Nassau Lt. & Pwr 
Nassau & Suffolk 
Natl. Pow. & Lt. © 
Nebraska Power Co 
Nebr. Power Co. de 





Ohio Pow. Co. lat 
Ohio Public Service 
Okla. Gas & Elec. ( 
O. @& C. B. St. Ry. ¢ 
Pacific Lt. & Pow 
Pacific Gaa & 
Pacific Gas & Elec 


Srranton Klee Co, 1 


f Indianapoli 
B 


Illun 


Columbus Ry. P. & L 


Consolidated Gas & 
Consumers Ele L 


Pow & tA. Ist & ref ir 









ref. s. f. 7s 


Electric Ist 


Light Co Ist Ss, 1938 
Light Ist ref. 6s, 1953 
& Power Ist 5s, 195 
we Co. 1s s, 1938 

r Ist co & ref. 6s 47 
aa %s, 19231 

& Elec 

Lieht Ce 

Lt. lat & 

‘o. of N 





‘ 
D 
E 
Co. Ist Sa 
um Co 
Ist Ss, 1921 
tlectric ¢ 
M. Elec 
ms. 4s 


deb . 
Ist & ref. Se, ‘37 


1938 











: Dayton Lig. Co. Ist & ref. 5s, 19 

| Denver G. & FE. 1 & ref. 5s, 19 
Denver G. & E. Ist 5s, 149 
Des Moines City Ry. gen. & ref. 5s, 1936 
Detroit United Ry. 1941 
Duluth St. Ry Co. Ist 5a,° 1930 
Eeonomy Light & Vower ¢ 1956 
Blectric Dey. <‘o. 5s f 
Empire G. & E. and Empire Coke s, 4) 
mp. G KE. ist & re 7s, 1 
Elmira W It. & FP. Ist Ss, 1956 
Evansville & Ohio V ef s, 19 
Ft. Dodge, D. M. & So. R. R. Ist 5s, 1988 
Ft. Worth Power & Light 5s, 1931 
ja.-Car. Power 5s, 1952 
Ga. Lt., Pow. & Ry. Co. Ist 5s, 1941 
Ga. Lt., Pow. & Ry. 7% notes, 1925 
Ga. Ry. & Elec. ref. & imp., 1949 
Ga. Ry. & Power Ist @ ref. 5s, 1954 
Ga. Ry. & Power gen. fs, 1947 
Ga. Ry. & Power gen 7s, 11 
Galv.-Hous. Elec Ry. 5s, 1054 
General Gas ” 











ref. 6s, 1949 
Havana Elec. Ry 
Havana Elec. Ry., Lt 
Hoboken Ferry Ist 
Houston Lt. & Pow 
Hydraulic Pw. (Nia ref., 1950 
Hy. Pw. Co. (Nia p. 5s, ‘5! 
Ida. Power Co. Ist 
Illinois Power & Lt 1953 
Ind. Gen. Ser. Co 
Indiana Power 7%s, 
Indianapolis Gas ‘is 
Internationa! Ry. Co mp. 5s, 1962 
Jersey Cent. Pow. & Lt 1948 
Jersey City, Hoboken & I on ist 4s, 1949 
Kansas City Ry Ist Ss, 1944 
Kansas City Ry. 2d 6s, 14 
Kansas City Ry. 6% of 1919 














Kansas City Ry. 7% notes, 1921 
Kansas Elec. Pow. Ist 6s, 1943 

Kansas Elec. Pow. Ist (Ser. A) 6s, 1937 
Kansas Gas & Elec. Co. gen 5s, 2022 
Knoxville Ry. & Lt. Co, 5s, 1946 
aaciede Gas Lt. of St. Louis 5%s 
lzhigh Pwr. Sec. Corp. sec. 6% notes 
Long Island Light Ist Ss, 1136 

Long Island Light Ist ref. Gs, 1948 
Los Angeles Gas & Elec. tis, 1942 
Madison River Power Ist Ss, 1035 
Memphis Pwr. & Let. 5s, 18 
Memphis St. Ry. c s, 1945 
Michigan Elec. Ry. Ist & ref. 5s. 1948 
Mich. Lt. Co. Ist 5s, 1946 

Mich. No. Power Co. Ist 5s, 1% 

Milw. Elec. Ry. & Lt. Co. Ist & ref. 6s 
Minn. St. Ry. & St. Paul City Ry. 5s, 
Miss. River Pwr. Co. deb. 7s, 1935 

iss. River Pwr. Co. Ist 5s, 1951 

ont. Lt., H. & P. 4%s, 1932 
Mont Lt., H. & P. Co. (Lachine Div.) s. f 
' Ss, 1983 

Nash. Ry. & Lt. Co. 5s. 1958 
Nash Ry. & Lt. Co. Ist 5s, 1953 


Ist Ss, 1927 
Ist 5s, 1945 


©. inc. 7s, 1972 
lst Se, 19409 
b. 6s, 2022 









Nev.-Cal. Elec. ts, 1950 

Nev.-Cal. Elec. Ist 6s, 1946 

New Amst. Gas Co. Ist 5a, 148 

New Ori. Pub. Serv. gen. 4%s8, 1935 

New Eng. Pwr. Co. Ist s. f. 5s, 1951 

New Jersey P. & L. Ist 5s, 1936 

N. Y. & H. F. Co. gen. 5s, 1946 

N. Y. & Rich. Gas ist ref. 6s, 1%2 

N. ¥. & West. Lt. gen. 5s, 2004 

N. ¥. & West. Lt. deb. Ss, If 

Niagara Falls Pwr. Co. 6s, 1% 

Niagara Falls Pwr. Co. 6s, 1950 

Niagara, L. & ©. Pwr. Co. ref. 6s, 1058 
Worth Carolina Pub Svce. ist & ref. 5s, 1% 
North Carolina Pub. Svce. ist & ref. 64s, 1944 
Nor. Elec. Co., Ltd., ist 5s, 1930 

North. Ind. Gas & Elec. Co. ts, 192 
North. Ohio Trac. & Lt. Co. fs, 1996 
North. Ohio Trac. & Lt. Co. 6s, 1926 
Northern States Pow. 6s, 1948 


1g 

6s, 19653 

‘o. TYes, 1941 

‘o. Ist Ss, 1928 

Co. Ist Ss, 1942 

& ref. 5%s, 1952 
és, 


tric 


Parr Shoals Power Co. Ist 5s, 12 


Penn. Pub. Serv. Corp. 6s, 1947 

Pa. Ohio Pow. & Lt. Co. Ist T%s, 10 
Pa. Ohio Pow. & LA. Co. sec. 8s, 1930 
Pa. Pow. & Lt. Co. lat 7s, 1951 

Pa. Water & Pow. Co. 5s, 1940 

Pa. Water & Pow. Ist ref. 5%s. 1953 
Portiand C. & G. Co. Ist Ss, 10 
Provincial Li., H. & P. Ist Ss, 1946 





Public Service of Northern Illinois 5i%s, 1962 
Public Service of 7s, 1941 
Public Service Corp. of N. J. ts, 146 
Puget Sound P. & L. Co. 7%s, 141 
Puget Sound El. Ry. Co. Ist Ss, 1982 
Queensboro Elec. Lt. & I’. Ist 5a, 1928 
Queensboro G. & E. gen. 5 Ime 
Queensboro G. & E. ref 

Roch. G. & E. Corp. gen 

Roch. G. & B. Corp. gen 

Rockford (ill.) Blec. Co 

Salmon River Pow. Co 

Schenectady Ry. Co. Ist 
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ADVERTISEMENTS. 
PUBLIC UTILITY—Continued 
Bid Offered. Key 
Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51. 74 76 A 
Seattle Electric Co. Ist 5s, 1930 98% w.o A 
Seattle Blectric Co. 5s, 1929 07 w.oO A 
Seattle (E I Co. ist 5s, 1939 884 RDS 4 
Seattle Lig ng ¢ 5s, 1949 Sly &3 A 
Shawinigan Water & Pow Ss, 1934 99 100% A 
Shawinigan Water & Pow. 5 1950 100 101% A 
Shawinigan 6s, 1950 104% 105% A 
So. Cal, Ed 1944 100% 102% A 
South Cal 144 98 IR A-I 
South Ca 143 NO 100 I 
South. Citie Rs, 1931 or 102 A 
St. Louls R R. ist ref 
5s, 1939 S4 A | 
St. Paul Ry. Ce % A 
Standard ¢ & E. Co oD A 
taten Island Edisor 102 A 
South. Pub. Utilitie M4 A 
W. Utilities Co. s 100 A 
So. Wis. Power 7 ry 
S. W. Power & L. deb RS A 
Syracuse Light Ce aR! A 
Tenn. Power (Cc Ist oy 4 
Tex. Ele con mei A 
rex. Pow Ce 134% A 
rri-City R {4 A 
Tw States Ga 07 A 
T St s G SI A 
Union Fle Lt My A 
Un. I & Rys 9014 A 
Ur L & Ry ( 14% A 
{ lA. & Rys. ( ts int A 
1 Put € ‘ 100 4 
Utah } er & Lt. d 87 A 
Virginia er C . S414 A 
Wash. Coast Util. Ist 6s, 8% A 
Westchester Light Ist ake) A 
Wester &p.c YO% A 
West V Utilities Cc 8 R87 A 
vw E i ‘ s 91 oi% J 
Wis, River Pow Cc s 87 A 
Y adkir L ' w Lo "2 93% A 
Yarmouth L. & P. Ce . suk w.o A 
FOREIGN PUBLIC UTILTY 
Bid. Offered. Key. 
I t st 5s > 4 Ry, A-R 
72% A-R 
98 A-R 
944 A-R 
97% R 
Heat 95% K 
is) RK 
wi 9914 R 
mwa 99% K 
92% A-R 
Ol, A 
93 R 
82 R 
104% R 
( 87 RK 
is 92 R 
3 85 R 
Offered. Key 
Akron nt & ¥e 1930 1001 A 
Allegheny & West 83 A 
Atlantic & Birmingh 3 A 
Atlantic & Danv. Ry 77% A 
antic & Dany. Ry 69 A 
ithe & Yadkin 4s 75% A 
Augusta T ial 6s w. 0 A 
Austin western w. 0 A 
Bedford Belt Ry Ist A 
Beech Creek R. R. 4s, 4 
Birm. Term. © Ist 4s A 
Boston & N. Y. A. I 5 ta A 
Buffalo & Susq. Ist 4s 79} A 
Burl., Cc. R. & N. Ry BO, A 
Butte, Anaconda & Pa 91 A 
Carolina Centra is i8 A 
Catawissa R. R. Ist A 
Cent Ark. & |} 8 84 A 
Cent. Branch hu A 
Cent. of Ga Ww. 0 A 
Cent. New Eng HOY A 
Central Pacifi Europea! 685. A 
Central R. R. & Banking a7 85 A 
Central Vermont ist ref 88% a 
Chattanooga Station C 81% A 
Ches. & Ohio Norther: w. 0 A 
Chi. & Erie R. R. Ist 97 A 
Chi., Ind. & L. 48, 1947 8.) A 
Chi., Ind. & L. gen. 5s, M. & N., ‘66 83% A 
Chi. & Mo. River R. R. Ist 5s, J. & 1926 99 A 
Chi., M. & St., P., E 4s, J. & D., "25 68% 4 
C., Terre Haute & S >. 5s, 1960 4% A 
Choctaw & Memphis 5s, 1949 Ww. 0 A 
Cin Ind. & West is, 1965 ‘ A 
c.. C.,. C. & St. L., Sprefld. & Col. ist 4s, '40 88 A 
( eS. 4 & I Cin Wab. & Mich. Ist 
43 Ol s 4 
( ( C. & St. L. Ry., Cairo Ist 4s, 1939 88% A 
Cleve. Term. & V. Ist 4s, 1995 81 A 
Cleve. & Mah. V. Ry. Ist 5s, ‘38 W. © A 
Cleve., Lorain & Wheel. Ry. con. 4%s, 1930 a A 
Cleve., Lorain & Wheel. Ry. Ist 5s, 1933 Ww. 0 A 
Cleve., Lorain & Whee Ry. gen. 5s, ‘36 99 A 
Connecting Ry. Ist 4s, 1951 w. 0 A 
Current River 5s, 1927 99%, A 
Dayton & Mich. con 96 A 
Dayton Union Ry. Ist sé A 
Des M. & Ft. D. Ry. Ist 13 A 
Detroit & Mack. Ry. Ist au A 
Det. & Mack. Ry. mtg 4 A 
Detroit, Tol. & Ironton H 
Detroit & Tol. S. L. R pola 82! A 
Dul., S. S. & Atl. 5s & eid Me A 
Dutchess County R. R. Ist s ‘ A 
E. T.., Va. & Ga. R. R. Ist W814 ele A 
Cm, Va. & Ga. R. R. con my 100) 4 
Evansville, Ind. & Terre H. Ry 100% Ww.oO A 
Fla, Cent. & P. R. R. ist ext 97 Ww. 0 A 
Fla, Cent. & P. R. R. Ist con MN 7m ‘ 
Fla. Southern R, R, Ist 4s, "45 84) Nti 4 
Fla. West Shore Ry. Ist 58, ‘34 R2% Bh A 
Ft. Worth & Rio G. Ry. Ist 4s, 0) #2 4 
Ga. & Alabama R. R. cons. 5s Sik, RS A 
Georgia & South, Fla. 5s, ‘45 H1% 92% A 
G. R. & Ind. 2d 4s, A. & O., ‘36. RT% RRL, 4 
Grd, Trunk Pacific, Mtn. or Prairie Sec, 2d 
4s, 1955 71 ‘2 A 
Galveston, Hous, & Hend Ik , A 
Galveston & Term, Ry. Ist oR Oly A 
Gulf Term. Co Mobile) 4s 78 79% A 
Harlem River & Port Ches is, “54 7 SI A 
Houston East & West Ry . VB ke 100 A 
Houston Belt & Term. sink, fund 5s, ‘37 4hy ily A 
Ill, Cent. West Lines 4s, ‘51 so SH A 
Ind. & Louisville ist 4s 46 i4 7 A 
Jacksonville Terminal 6s, ‘67 106 Ww. oOo A 
Kanawha & W. Va. 5s a) SS SY A 
Kan. City, F. Scott & M. Ry. ref 4s, ‘36 78% 79% 4 
K. ¢ & Mem. Ry. & B 8 20 06 97) 4 
K, ¢ Mem, & Birm. gen 4s, ‘34 SOS 91 4 
K. ¢ Mem. & Birm. assented inc. 5s, 34 RREL On A | 
K. & Ind, T 48, “61, stmpd 7 72 4 
K. & Ind 4%s, 61, unstmod KY “ 4 
L. E. & West. R. R. 2d 5a. ‘41 BO 03 ‘ 
I E. & West. R. R. Ist 5s 7 “7 (ye. 4 | 
Long Island N. Shore Ist 5s, ‘32 “7 w.0 4 | 
Long Island R. R. deb. 5a, ‘34 we M% 4 
Long Island R. R. deb. 5s, °37 RGA 87 A } 
Louisiana & Ark, 5s, ‘27 "7 Ww_o 4 | 
Louis, & Jeff. Bridge 4s, ‘4 N23, bs 4) 2 
Louis., N. A., K. & Cin. 4s, “55 at 87 4 
Louis. & Nash. Term. Co. 1st 48, ‘52 x2 Woe 4 
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RAILROAD—Continued 




















Bid Offered. Ke 

L. & N., 8S. Monon, jt. 4s, J. & J 52 82 
Macon, Dub. & Sav. 5s, 47 6n 
Macon Terminal 5s, '65 Mi 
Madison Lt. & Railway Ist 5 42 8 
Manila R. R, S. Lines 4s, ’ 9 
Meridian Term, Co, Ist 4s, 81 
Mil. & North, Ist ext. 4%s, J. D 34 2 
Mil, & North, con, ext. 4%, 91 
Mob, & O., St. L. Div., Ist Ww 
New H. & Northamp. ref 4 67 
New Orleans & Gt. North, =e 
New Orleans Term, Co. Ist 81 
N. ¥. & Greenwood Lake prior lien, '46 R7 
N. Y., Ont. & W y. ref. 4s, ‘92 63 
N. Y., Penn. & Ohio R. R. Ist 4%s, 1935 4 
N. Y. & Putnam Ist cons. 4s, 1993 8 
N. Y., Susq. & West. R. R. Term. 5s, 1943 0 
Norfolk & Southern R. R. ist 5s, 1941 4 
Norfolk & Southern R R. gen. 5s, 1954 R 
Northern Ohio 5s, 1945......... Repl 
Ogdensburg & L. Champlain Ry. ist 4s, ‘48 71% 
Pacific R. R. of Mo. ist 4s, °38. 89 
Pacific R. R. of Mo. 2d 5 g ow 
Pac. R. R. of Mo. real estate 5s, 9 
Pere Marq. L. T. & D. Div. 4%s, a 
Raleigh & Cape Fear R. R. 1943 % 
Raleigh & Gaston R. R. Ist 5s 47 Ww 
Raleigh & South. R. R. Ist 5s, 65 R4 
Railroad Sec. Co., Ill Cent. 4s, 1952 6€ 
Richmond-Washington guar. coll. 4s, 1943 W 
Richmond Terminal 5s, 1952 99 
Rock Island Frisco Term. 5s, ‘27 "”y 
Rutland R. R. 4%s, 1941.... Se 
St. Louis & San Fran. ‘5s, 1931 List 
St. Louis Bridge Co. 1st 7s, ‘29 107 
St. Louis & Cairo R. R. Ist 4s, 31 93 
St. L. Mer. Bridge & Term. Ry. ist 5s, ‘30 99 
St. Louis Merch. Bridge 6s, 1920 w.O 
St. Louis & S. W. Ry. Con. 4s, '82 83 
St. Paul 4% , 70 
St. P. & Duluth R. R. con. 4s, '68 8: 
Seaboard Ry., Atl. & Birm., 78 
Seaboard & Roanoke Ists, 1 
South Bound R. R. Ist 5s, 1! 89 
Southern Indiana ist 4s, 1951 73 
Stephensville, N S. Tex. ist 5s, '40 S4 
Suffolk & Car. Ry. ist con. 5s, ’52 8 
Tampa Union Sta. Co. Ist 5s, '40 86 
Tex. & Pac. Ry. La. Div. 1st 5s, ‘31 -" 
Toledo-Detroit R. R. Ist 6s. 1940 
Toledo Term. R. R. Ist 4%s, °57 87 
Ulster & Del. R. R. 1st ref. 4s, ’52 65 
Union Term. Co. (Dallas, Texas) 42 - 
Vicks 3 & Pac. Ry. p. 1. 5%, 1940 W. | 
Vicks., § & Pac. Ry. ref. & imp. 6s, ’73. w. 
Vicks., Shreve. & Pac. gen. 5s, 1941 94 
Wabash Term. Ist lien 4s, 1954 i4 
Wab. R. R. Tol. & Ohi. 1st 4s, 1921 80 

G 


Weatherford Min. Wells & N. W. R. R. 1st 5s 





W. Va. & Pittsburgh ist 4s, 1990 

Wis. Cent. ist gen. 4s, 1949 

Wis. Cent. ref. 48, A. & O., "59... 

Wis. Cent., Sup. & D Ist 4s, 1936 

White & Black River R. R. Ist 5s, 1980 7 


FOREIGN RAILROAD 








CANADA d é 
Canada Atlantic Ry. Ist 4s, 1955. A 
Ca jian Northern Ry. 5%s, notes, 1924 . 
Canadian Northern Ry. Ist 4s, 1930 4 
Canadian Northern Ry. tncome 1930 

Canadian Northern Ry. 6%s, 1946..... 

Canadian Northwestern Ry. Ist 4%s, 1943 








Duluth, Winnipeg & Pac 





1939-60 

E. D.&B. C. (gtd. Al.) Ist 4%s, A ) 8% 
Gd. Trunk P., Alb. or Sas., gtd ist 4s 84 
Grd. Trunk Pac., Alberta, gtd. Ist 4s Ww. ¢ 
G. T. Pa. (Dom. of Can.) gtd. gon. 4s 80 
G. T. Pa. (Dom. of Can.) gtd. ist 3s 64 
Gt. Nor. R. R. of Canada, 1934 8 

Rutland Canadian R. R. Ist 4s, 1949 ‘2 
Toronto, H. & B. Ry. Ist 4s, 1946 83 
FRANCE 

Midi Ry of France 6s, 1920 i] 41 
Paris-Orleans Ry. of France 6s, 1956 38 41 


INDUSTRIAL AND MISCELL 














Adams Express Co., 4s, 1947 aS oa 
Advance Rumely s. f. deb. 6s, '25 95 98 
Aetna Explosives Co., Series A 6s, 1931 97 99 
Aetna Explosives Co., Series B 6s, 1941 7 89 
Amal. Sugar Ist s. f. 7s, 1937 101 102 
Am, Bosch neto Corp. 8s, 1936 83 8s 
Am. Can. deb. 58, 1928 ..... 99k 100 
Am. Chicle Co., 6% notes, 1927 .. 94 = 
Am. Road Machine Co. 6s, 1f 61 ‘2 
Am. Thread Co. Ist 6s, 1928 102 10% 
Am. Tobacco Co. deb. 4s, 1951 3 
Am. Type F. Co., s. f. deb. 6s, M. & N oF 99" Ww 
Am. Type F. Co. s. f. deb. 6s, M. & } 9 99 Ww. ¢ 
Am. Type Founders Co. s. f. 6s, M. & N : 99 w 
Asbestos Corp. of Can. ist 5s, 1942 7 is 
Bear Mt. & Hud. Riv, Bridge Ist mtg. 7s, ‘5x 93 9 
Beech Creek Coal & Coke 5s, 1944 92 9. 





Clyde S. 8S. ist s. f. 5s, 193 8 





Columbia Sugar Co. Ist s. f. 10 102 
Columbia Textile Co. Ist s. f, 8 88 
ton. Mach. T Corp. of Am.1st s. f 4 1 A 





Con 1925 




























Motors Corp. 7s, 

Cont. Sugar Co. Ist 7s, 1938 RR 
Crew-Levick Co 6s, 1931 9 ¢ 
Davies Co., Inc. (Wm.), Ist s. f. A. 6s 42 be 65 
Davison Chemica! Co. s. f. deb. 8s, 1936 10 107 
De Laval Separator Co, s. f. notes 8s, 1931 102 10) 
Dodge Mfg. Corp. Ist s. f. 7s, 194 95 aR 
Dold Packing Co. (Jacob) Ist s. f 3, 1942 80 8 
Donner Stl. Co., Inc. Ist & pur. money ; 76 x! 
Driver-Harris Co. Ist 8s, 1931 85 8&8 
Eagle, Inc. (J. H. &C. K.), 8. f. 6% 1938 92 ’ 
Eastern Steel Co. 5s, 1931 RE 
Empire Refining Co. Ist & col ist 6s, °27 10 
Empire Tank Line Co. eq. tr. 88, J. & D 1 10 
Fed. Sugar Refin. Co. s. f. 6s, M. & N 19. 99 
Glidden C« Ist s. f. 8s, M. & S., 1936 10. 
Guerin Mills, Inc Ist 7s, F. & A 1937 92 
Hale & Kilburn Corp. 6s, 1939 3 - 
Home Tel, & Tel. Co. of Spokane ist 5s 6 6 97 
Howard Smitn Paper js, 1941 92 9 
International! Silver ¢ ist 6s, 1948 101% 10; 
Interstate Window Glass Co. Ist s. f. 8s, “26 80 8 

Jeff. & Clear. Coal & Iron 5s, "50 91 
Jenckes Spinning Co. s. f. deb. 8s, 1936 102 10 
Jones & Laughlin Steel 5s, 1939 991 L 
Keystone Steel & Wire 8s, 1941 100 101 
Knickerbocker Ist 5s, 1941 83 86 
La Belle Iron Works Ist & ref 1940 99 10 
Lackawanna I. & S. Co., Ist 5s, 1926 99% 100 
Lyall (P.) & Sons Cons. Co., . > 86 g9 
Mallory 8. & o. Ist 5s, 80 8&3 
Martell Mi Ir Ist conv 3, ’ 75 82 
Yo. 3. f. deb bis) 98 1H 
Products Ist I ry & 94 vs 
Oil ref. Ss, 198 ag 1O1 
Spinning Co. Ist s. f. & 04 07 
New Niq Sugar Co. 7 9 102 0) 
Newport C Ist s. f. 7s, RT om 
O'Gar Co c* Ist 5s ia 8 
i I phone Co , uw 
per Co Ist & " "9 
ilford deb. ts, ) ) 
alley Coal Co ss s ; ? 
e Mfg. Co. Ist 1st 4 } 
Sugar Co. ist &s, 194] oH ) 
‘ : hiclet s. f. 6s, 1929 RL 8 
Shaffer Oj] & Refining Co. Ist s. f , 9 9 
Shelton Looms ist 7s. 1936 95% 97 
Sloss-Sheffi Stee & Iron a 6% notes, 29 OY, ow 
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Open Security Market—Bonds 





INDUSTRIAL 


Solvay Process Co. 6s, 


Spanish River Pulp & P. 6s, 1931.. 

Spanish River Pulp & P. Mills, Ltd with 
talons, ist s. f. 6s, 1931... 

Taylor-“Wharton Iron & Steel Co. ist & ref 
7K%s, Ser. A, 1946 

Taylor- Wharton Iron & Steel Co ist & ref 
7%s, Ser A, 1942 ‘ . ‘ 

Thomas Furnace Co. 73, s £, 1937 

Trinity —_ Corp. ist mtg. loan 5%s,'39 
© Rector St. Corp. ist mtg. loan 6s, '35 

U. S. Finishing Co. con. 5s, 1929. 

U. S. Lt. & Ht. Corp. ist ts, 1935. 

Utah Fuel Co. ist 5s, 1931.... . asin 

Van Camp Packing Co. Ist s. f. 8s, 1941.. 

Waltham Watch & Clock Co. deb. 6s, 1928.. 

Waltham Watch & Clock Co. Ist 6s, 1943.. 

Ward Baking Co. Ist 6s, 1937.. 

Wayne Coal s. f. 6s, 1937. * 

Webster Coal & Coke is, 1942 

Whitaker-Glesner Co. Ist s. f. 6s, 194i... 

Witherbee, Sherman & Co. ist s. f. 6s, 1944 

Woodward Iron Co. 5s, 1952... . 


1938 


Bid 


100 
96 


101 


AND MISCELLANEOUS—Continued 


Offered. Key. 


102 
Ww.Oo 


Ww. O. 
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FOREIGN INDUSTRIAL AND MISCELLANEOUS 

















CANADA: Bid. Offered. Key. 
Abitibi P. & P. Ist mtg. serial 6s, 1924-33 9914 . R 
Abitibi P. & P. Co., Ltd., 6s, 940... 92 94 A-R 
Algoma Steei 5s, 1962... 34 37 A-R 
Asbestos Corp. of Canada 5 1942 TD ? K 
Bell Tel. of Canada 7s, 1925 , 101% 102% A-R 
Bell Tel. Co. of Can. deb. 5s, 1925.. 97% 98 A-K 
Can. Car & Foundry Ist 6s, 1939 99% 100% A-R 
Canada Cement 6s, 1929. 99% 102 R 
Canadian Con. Rubber 6s, 1946 Y4le 96 A-R 
Can. Loco., Ltd., s. f. 6s, 1951 93 96 ae: 
Can. Paint Co. 5s, 1939.... 86 90 

Can. S. S. Lines, Ltd., ist cons. 5s, 1943.. 72% 5 A 
Canada Steel fis, 1940.. R 
Canada Steamship 7s, 1942.. o3% 94% K 
Can. Steel Foundries Ist coll. tr. 6s, 1936. 99 A 
Dominion Coal Co., Ltd., 5s, 1940 . 3: 3% 96% A-R 
Dominion Iron & Steel Ce. cons. 5s, 1939 67 71 A-R 
Cominion Iron & Steel Co. cons. 5s, 1929 90 92 R 
Dominion Iron & Steel Co., Ltd., Ist 5s, 1929 76 80 A 
Dominion Pow. & Trans. Ist 5s, 1932 91 93 R 
Davies-Williams Co. 6s, 1942. , 62 65 RK 
Nova Scotia Steel and Coal Co., Ltd., Ist 5s, 

1959 A 77 79 A 
Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 1941 98% w.oO A-& 
Price Bros. ts, 1943 ‘ 96 97 A-R 
CUBA 
Cuba Co., debenture tis, (955 85 9U G 
CZECHOSLOVAKIA 
Royal Bank of Bohemia 4%s 21 24 Cc 
GERMANY 
A. E. G. 4%s8, per mks. (1,009) 3% 4% c-D 
Allied Mtge. Bank 12% M% 1% C-D 
Badische Anilin (per 1,000) 4%s ay ri c-D 
te % Le c-D 
Emscher Lippe 5s Wy 1% c-D 
Hapag 4%s 10 12 ¢-D 
Krupp 5s (per 4 Ono) 1% 2% U-v 
Necker 5s (per 1, uy % c-D 
North German Lloyd. 4%s 9 11 c-D 
Osram Lamp 5% ly 1% c-D 
Siemens Schuckert 4%s % 1% C-D 
Thyssen 4%s (per 1,000) % 1% - CD 

INVESTMENT TRUST. 
International Sec. Trust of America 99 100 Pp 
Secured Serial 6% gold bonds— 

Series A, Jl. 1, 1928 oy 100 P 

Series B, Ji. 1, 1933 99 100 P 

Series C, Jl. 1, 1948. 99 100 P 

. 

Stocks 

BANK 
Bid Offered. Key. 
Bank of America 215 N 
Bankers Trust Co. 365 370 y 
Central Union Trust Co 535 545 N 
Chase National Bank. 342 347 N 
Equitable Trust 217 220 N 
First Nat'l Bank.. 1465 1485 N 
Guaranty Trust Co. 242 247 N 
National Bank of Commerce 315 318 N 
National City Bank 361 365 N 
National Park Bank 22 429 N 
FOREIGN BANK 

AUSTRIA Bid. Offered. Key. 
Austrian Discount Co By 7 Cc 
Bodencredit 4 6 Cc 
British-Austrian \% %& Cc 
Credit Anstalt bi 5 © 
Depositen Bank ly 1 e 
International Handelsbank UF % Cc 
Mercurbank ‘ 2 3 Cc 
Wiener Bank Verein 2 3 c 
GERMANY 
Commerz & Esmene aoe i” 10% hy 
Deutsche Bank 17 20 Cc 
Discontio Geselischaft ‘Bank > 17 20 Cc 
Dresdener Bank 9 12 Cc 
International Bank, Danzig \% Wy c 
HUNGARY 
Rima Murany 2 3 Cc 
Roessemann & Kuhnemann 2 3 ( 

SUGAR 

Bid. Offered. Key. 

‘aracas Sugar Co 13 16 A-G 
Sentral Aguirre Sugar Co. 5 77% A-G 
fajardo Sugar Co. 10% pf f 101 A-G 
Federal Sugar Ref. Co... be 60 G 
Godchaux Sugar Co. 7% pf 20 26 A 
Holly’ Sugar com. 27 33 A 
Holly Sugar Co. pf.... 75 80 A 
National Sugar Refining 86 88 G 
New Niquero Sugar Co.. e 90 95 G 
Savannah Sugar Refining Co. com. 4 67 A-G 
Savannah Sugar Refining pf 7%. 85 87 A-G 
Sugar Estates of Oriente 8% pf 32% 93% 3 
West India Sugar Fin. Corp. pf 32 G 

PUBLIC UTILITY 

Bid. Offered. Key. 

Adirondack Pow. & Lt. com 31% 32% A-K 
Adirondack Pow. & Lt. 7% pf....--.sseeee 95 97 A 
Adirondack Pow. & Lt. 8% pf 104 107 A 
Am. Gas & Elec. 6% pf..... 43 44 A 
Am. Gas & Elec m., new GRA, 60% A-K 
Am. Lt. & Trac. Co. com 4% 122 123 A 
Am. Lt. & Trac. Co. 6% pf 91 94% A 
Amer. Pow. & Lt. scrip... 231 237 K 
Am. Power & Lt. com 10% 233 235 A-K 
Am. Power & Lt. 6% pf. 86 88 A-K 
Am. Public Service 7% pf = > 4 
, oo é 


Public Utilities com 
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FUBLIC UTILITY—Continued 
Bid 


Am. Public Utilities partic. pf 
Am. Public Utilities prior pf 


Appalachian Power Co. com. 
Appalachian Power 7% pf... 

Ark. Lt. & Pow. Co. com. 

Ark. Lt. & Pow. Co. 7% pf.. 

Asheville Pow. & Lt. Co. 7%........ 
Birm. Ry., Power & Light 4%%, 1954 
Buffalo Gen. Elec. Co 8%..... ¥6 
Carolina Pow. & Lt. com. 2%.... 
Carolina Pow. & Lt. 7% pf.......... 

Cent. Ariz. Lt. & Pr. Co. pf. 8% 

Central Ill. Pub. Serv. 6% pf.............. 
Central Ind. Power Co. 7%..... 

Central Pow. & Lt. Co. 7%..... 

Central States Elec. —_ com. . 

Central States Elec. Corp. 7% pf. 

Cities Service com. ex div.... 

Cities Service banke ars’ shares ex div. 
Cities Service 6% pf. ex div 

Cities Service Preference B ex div 

Cities Service Co. cash scrip.. 

Cities Service Co. stock scrip........ 
Cleve. Electric lum. Co, 8% com.. 
Colorado Power Co. . 2 ees 
es a a ee RR ee 
Columbus Ry., Pow. & Lt. Co. com. 6%..... 
Columbus Ry., Pow. & Lt. Co., A, - 6%. 
Columbus Ry., Pow. & Lt. Co. 5%. - 
Commonwealth Ed, Co. 8% com..... 
Commonwealth Power 6% pf...... ame 
Commonwealth Pow. Corp. com. 4%....... 
Consumers’ Power pf. 6%........ wares 
Connecticut Lt. & Pow. Co. 7%........... 
Connecticut Lt. & Pow. Co. 8% pf........ 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 7% 
Consol, Gas, Elec. Lt. & Pow. Co. of Balt.8% 
Consol. Gas Co. of N. Y¥. 6%........... 
Cont. Gas & Elec. Co. -f, ¢@ 

Continental Gas & Elec. com.. 

Dayton Pow. & Lt. 4% com..... 

Dayton Pow. & Lt. 6% pf...... 

Duquesne Lt. & Pow. Co. 7%.. 

East Penn Elec. com 

East. Texas Elec. Co. 9%.. 

East. Texas Elec. Co. 6% pf......... 
Electric Bond & Share Co. 6% Pf. SPIE 
Empire Dist. Elec. Co. 6%..... ae 
Empire Gas & Fuel 8% ex div. 

Federal Lt. & Trac. Co. com. 

Federal Lt. & Trac. 6% Lj aie 

Fort Worth Pow. & Lt. 1%. 

Galveston & Houston fice, "Co. com. 
Galveston & Houston Elec. Co. pf. %. 


General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 


com..... 
conv. pf.. 
7% cum. pf. 


Gen. Gas & Elec. pf., Cl. A, new. 

Gen. Gas & Elec. pf., Cl. B, new..... 
Ge. 14., Pow. & Bye. CO. SOs oicccccsss 
Ga. Lt., Pow. & Rys. Co. 6% pf..... ae 
Ga. Ry. & Pow. com. 4%............. 
Ga. Ry. & Pow. Co. 4% 2d pf 


Havana Electric Railway com.. 
Havana Electric Railway pf. ‘ . ; 
illinois North. Utilities C% pf.. ethene 
Illinois Power & Light 7% pf..... " 
Illinois Traction 6% com..... 
Interstate Pub. Serv. 7% pf.. 

Iowa Ry. & Lt. 7% pf...... ee 
Kansas Gas & Elec. pf. 7%......... : 
Kentucky Security Corp. 4% com...... 
Kentucky Security Corp. 6% _ ;. 
Kentucky Util Co. pf. 6%. 





Lehigh Power Sec. Corp. 

Long Island Ltg. Co. 7%... 

Middle West Utilities com.. 

Middie West Utilities pf. 

Mid. W. Util. 7% prior lien pf..... 
Milwaukee Elec. Ry. & Lt. See pe... 
Miss. River Pow. Co. com............ 
Miss. River Pow. 6% pf..... 

Nat. Light, Heat & Pow com. . 
Nat. Light, Heat & Pow. 5% as 
Nat. Power & Light com. 

Nat. Power & Light Co. 1%. apace hrs 
Nebraska Power Co. &&® P 

New Jersey P. & L. Co. O% pf. 
New Orleans Pub. Ser. com.... 
New Orleans Pub. Ser. pf.. 


1% pf.. 
2% com 


ae 
Co. 


Niagara, Lockport & Ont. Pow. 
Niagara, Lockport & Ont. Pow. 
Niagara Falls Pr. Co. com. 
Niagara Falls Pr. Co. pf 
Nor. Car. Pub. Serv., Inc. 
Northern Ohio Electric 
Northern Ohio Tract. & Lt. 
Northern Ohio Electric pf. 
Northern Ont. Lt. & Power. 
Northern Ont. Lt. & Pow 
North, States Pow 
North. States Pow 
North. Texas Elec 
North. Texas Elec 
Ohio Gas & Elec. 7% pf 
Ohio Pub. Ser. Co. Ist A 
Pacific Gas & Elec, pf. 6 
Pacific Pow. & Light pf. 
Pennsylvania-Ohio Elec 





8% 
7% 


Co 
Co 
Co. 
Co 








Penn. Electric Co. com 

Penn.-Ohio Pow. & Lt. 

Penn.-Ohio Pow. & Lt. 

Penn. Power & Lt. 7% pf 

Pean. Pub. Getv.. Corp. Gp pb... ncciccccsecs 
Penn. Pub. Serv. Corp. '* pf.. 

Penn. Water Power 7% C. 8.......2200- 
Portland Gas & Coke 7% pf aie aed 
Pub. Serv. of Nor. Ill. 6% pid. (ex div.). 
Pub. Serv. of Nor. Ill. 7% com...........-. 
Public Serv. Colorado pf..........secesseees 
Public Serv. Co. of Okla. T9% pf... .cccccvcee 
Puget Sound Pow. & Lt. 4% com..........- 
Puget Sd. Pow. & Lt. 7% cum. pf.......... 
Reading Transit & Lt. Co. cum. B 7% pf... 
Republic Ry. & Lt. pf....ccccccccccccers 
Republic Ry. & Lt. com............--. ‘ais 
Sierra Pacific Electric com................. 


Southwestern Pow. & Light 7 
Southern Cal. Edison 8% pf 
Southern Cal. Edison 
Standard Gas & Elec. 
Standard Gas & Elec, 
Tampa Electric Co. c. aa 
Light & mes | ee 





Tenn. Elec. 

Tenn. Blec. Pow. Co. COM.........2.0-8. 
Tenn. Elec. Pow. Co. 7% Ist pf... 
Tenn. Elec. Pow. Co. 6% ist pf...... 
Texas Power & Light 7% pf...... es 
Toledo Edison 8% pf..... 





Toledo Edison Co. cum. 7% pf... 
Tri-City Ry. & Lt. 6% pf... ee 
United Gas & Elec. com............. 
United Gas & Elec. pf. (new) 5%.. 
United Gas & Elec. (N. J.) 5% pf. 
United Light & Rys. Co. i 
United Light & Rys. Co. 
United Light & Rys. Co. 7 
Utah Power & Light pf. 7%...... 
Utah Gas & Coke Co. 7% A ist pf 
Vermont Hydro-Elec. Corp. cum. part. = ™% 
Virginia Power Co. com...........-+.--- 
Virginia Power Co. 6% p 
West Va. Lt., Ht. & Pow. 
West Va. Utilities 7% pf 
Western Power Corp. com......... 
Western Power Corp. 6% 
Western States G. & E. 
Wis. Minn. Light & Pow. 7% pf 





















Offered 


6) 
83 
86 
9) 
$2 
91 
98 
84 
140 
145 
102 
100 


Key 
4 

A 

4 

A 

A 

A 

A 

K 

A 

A 

A 

4 

4 

A 

A 

A 

4 
A-F 
A-F 
A-F 
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Open Se l e' /Market—Stocks 
PUBI rILITY—Continued 
Bid iffered K 
Wis 55 90 
VYadkir 94 97 
INDUSTRI ND MISCELLANEOUS 
Bid. Offered. Key. 
103 106 A 
10 13 A 
¢ 48 5) A 
81 8 A 
nd 65 A 
100 108 A 
73 76 A 
Mi 140 14 A 
r 90 G4 A 
138 146 A 
; ORY 100 A 
t 123 125 A 
- 96% 98) A 
99 101 A 
118 120 A 
oD 98 A 
12 1 A 
k 9 10 A 
A 35 60 A 
119 121 A 
103 1 A 
22 27 A 
ow 7 A 
61 63 A 
08 101 A 
32 7 A 
100 103 \ 
135 138 4 
i ed OF A 
68 73 A 
“ 7 8: y 
amp ah A 
pra 43 + A 
( Ms it A 
1 in A 
C 11] A 
o8 Y A 
Chir 24 AD A 
pre 9 SS) A 
ist 40 ; A 
Cust 98 101 A 
Cus $8 95 on A 
{ 3 “ 58 68 A 
7 83 Nei A 
1; 95% 97 A 
1 70 7 A 
Ee XS M A 
G 23 28 A 
beh f 110 1 A 
a 7a 8 A 
To A 
: 3 i A 
35 ‘ A 
Is 1%. A 
103 108 A 
pf 10 A 
87 a A 
108 A 
p res RE A 
28 ; A 
80 ' A 
4 A 
117 A 
61 6 A 
137 14¢ A 
35 4 A 
ra r A 
RE 88 A 
100 10: A 
150 L60 A 
10 107 A 
119 122 A 
7 10 A 
35 qu 
131 137 
98 100 
102 105 
a 100 110 
78 80 
9% 102 
1s 144 
103 108 
23 28 
86 90 
RR 90 
60 f 
34 9 
1 iz ; 
£ 4 61 tit 
g I 1¢ 17 
SU R2 
73 79 
8 i3 
1) 54 
f 35 39 
\ 9 10% 
\ pf ed 56 
\ ¢ & 86 
Win M 100 i4 
Yal I 63 65 
FOREIGN INDUSTRIAL AND MISCELLANEOU: 
AUSTRIA Bid. Offered, Ké 
St W 4 
NA 
Manit sree se ly 
Northe 6% pf...- 71 74, 
Northe com 4) 4 
G M 
18 2 
} 4 35 1) 
12 16 
RAILROAD 
Bid. Offered. Ke 
ry At 8 
Gu 6 
190 197 
IT ly 40 
68 691 
39 41 
175 185 
101 10 
72 74 
& ‘ 120 0 
rt line ta) 60 
2B 63 { 
. 74 761 
k ° ° 133 145 
Western v8 1001 
; 72 74% 
P 52 156 
Pitt hicago pf 1381 140) 
Ren 112 116 
S I g 104 107 
ae] 51 58 
Taint 8 104 107 
iW 197 98 
vy 9° 29 
INVESTMENT TRUST 











ESTISEMENTS 














Bid 
7% pf., Ser. A 100 
m com.. 97% 


Offered. Ke 





102u. 
100 
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ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. . 
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oil | $1,453,000 
| ] } 'e. ] ) R li bl | e 
la} ia | 
it eliable City of St. Petersburg 
. 
_ Service FLORIDA 
a | in Municipal Improvement Bonds 
= Listed and model tede oe bo nena ee the : 
| Board of City Commissioners of the { 





Bond 
lished 
date t 
Fitch 
Fitel 
th 

produ 


Two Brochure - 





i388 Py 





Will 


“DOES YOUR BANK DISCOURAGE CUSTOMERS?” 
"HOW MANY NEW FRIENDS FOR THE BANK TODAY?” 


THE FITCH PUBLISHING CO. Inc 
PUBLISHING HOUSE 


CHICAGO OFFICE 
BOSTON OFFICE: 


begin in the 1924 Fitch 
Book which will be pub- 
July 15th that 


hey will appear also in the 


From 


Re isions 


Fitch Ratings, like the 
Services through which 
will be given, are the 
t of the most exacting 


al research 
Fitch 


put every feature of the 


, ? 


npilations it is the 


nm in one place, requir- 
e operation to analyze 


inating investors. will 


he Fitch Ratings 


It's Dependable” 


Foluers for Bankers~ Sent on request 


FITCH BLDG 
\RL STREET, NEW YORK 


19 SO. LA SALLE ST. 
i85 DEVONSHIRE ST 


















































Tennessee Electric Power Co. 


15- Year Sinking 


Net earnings about 2.10 
the total funded debt 
Price 


Bonds 


rc 
| 


/ Circ 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 


Fund 6'5° Debentures 


Due 1939 


times annual interest charges on 


to yield over 
6.80% 


ar on request 


Acceptances 











eo ae 





INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
New YorK 


Branch Office 1 Park Place 
: Members New York Stock Exchange 





ROBINSON & Co. 


Established 1847 




















Foreign Coupons 


Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 


Foreign Stocks and Bonds 


| Unlisted | | 
| Securities | 











-PYNCHON & CO. 


| Members New York Stock Exchange 
and other leading Exchanges 


| 111 Broadway New York | 
CHICAGO LONDON | 
MILWAUKEE LIVERPOOL 


Direct Private Wires to | 


Boston Philadelphia Chicago 
Springfield Washington Milwaukee 
Providence Baltimore Kalamazoo 
| Waterbury Akron Minneapolis 
| Albany Cleveland Muskegeon | 
| Rochester Columbus St. Louis 
Buffalo Detroit Montreal | 
| Jamestown Grand Rapids Toronto | 
} 








ELECTRIC 
BOND & SHARE 
6% PREFERRED 


Special Circular A 12 On Request 


MORGAN DAVIS & CO. 


Members New York Stock Exchange 


66 Broadway, New York 


Branch Office Connected 
By Private Wire. , 


KINGSTON, N. Y. 


Weekly Market 
Letter On 


Request 


Petersburg, Florida, at the 


City of St 
until 7:30 P. M 


City Hall in said City 
JUNE 30, 1924, 


for the purchase of $1,453,000.00 Mu- 
nicipal Improvement bonds of said 
City, said bonds to be dated June Ist 
1924, and payable without prior option 
June ist, 1954, drawing interest at the 
rate of 5% per cent. per annum, pay 
able semi-annually, bonds in denomi- 
nation of $1,000.00 each, both principal 
and interest payable in the City and 
State of New York Said bids to be 
accompanied by a genuine certified 
check for $35,000.00 payable to S. S 
Martin, Director of Finance of the 
City of St. Petersburg, as an evidence 
of good faith on the part of the bidder 
8. S. MARTIN, 
Director of Finance, 
St. Petersburg, Florida 




















Review & Forecast of the 


COPPER INDUSTRY 


Copy Free Upon Request. 


Wade, Templeton & Co., ; 


42 Broadway, New York 











Jerome B. Sullivan 


FORE 
IGN og og 
42 BROADWAY, — NEW YORK 


Tel. Broad 1723-4; 7130-8; 5234-5 

















Members New York Stock Exchange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 


Bernhard, Schiffer & Co. 











BLYTH.WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle — 
Chicago 


Wade, Templeton & Co., Inc. 


ESTABLISHED 1914 





Corporation Financing 
NEW YORK 





42 BROADWAY 








| Consolidated Utilities Pfd. 
Tri-City Railway & Light Pfd. 
Newport News & Hampton Ry., Gas 
& Elec. 5s, 1942 


John Nickerson & Co 


61 Broadway, N. 
Tel. Bowling Green dies. 


} 








NATIONAL POWER & LIGHT 


Common 


MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 








ARTHUR S. H. JONES 


Investment Securities 


56 WALL STREET 
Han. 0960 Specialists 














MENT 


i, beber 














International Securities Trust 


of America 
Bull & Rockwell Co., Agents 


50 Pine Street 161 Devonshire Street, 
New York ton 






































DIVIDENDS. 


United Shoe Machinery Corporation 
The Directors of this Corporation have de : 
clared a dividend of 144% on the Preferred 
capital stock. They have also declared a div:- 
dend of 62!4 cents per share on the Common 
capital stock. The dividends on both Pre 
ferred and Common stock are payable July 5, 
1924, to Stockholders of record at the close of 
business June 18, 1924. 
L. A. COOLIDGE, Treasurer 






AMERICAN CYANAMID CO. 


PREFERRED DIVIDEND NO. 50 
COMMON DIVIDEND NO. 5 


The regular quarterly dividends of 1% 
the Preferred and 1% on the Common St« 
together with an extra dividend of %% on 
Common Stock, will be paid July 1, 1924 
stockholders of record as at the close of bu 

92 


ness on June 16, 1924 
Cc. M. GRANT. 


ck, 


the 













Treasuret 





JUN 1€ 








. 





